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FOUR PER CENT. 
THe general rise of 
French, 


Kuropean Bank rates—German, 
and Danish 
naturally led to an increase in our own rate to 4 per 


cent. 


Austrian, Belgian, Swedish, 


taken a similar step, and the result is a general raising | 
of the rate without any particular consequences except | 


a small extra charge upon trade and_ speculation. 
Thursday’s Bank return showed of 
currency from the country and a small net export of 
gold, which may be increased, as considerable amounts 
are being withdrawn for Constantinople, and more will 
go to Egypt to finance the cotton crop. The Reserve is 
very strong at 432,572,000, which is 42,667,000 more 
than in the corresponding week of last year, but the Pro- 
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Each bank, to protect its metal reserves, has || 
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THE ECONOMIST. 


The effect of the Bank rate de- amongst good investment securities, and even amongst 
Exchange, | 


998 


portion is rather lowei 


Stock 


where less apprehension now prevails. 


| cision had been discounted on the 


* ~ * * 


; pas ee al 
[he advance of the Reichsbank’s rate to 5 per cent. 
vesterday, wrote our Berlin correspondent on Wednes- 
5 ; as f- able 
dav, was a foregone conclusion when an unlavourabi 


Bank return was published on Monday, and the open 
the level of 
In 


resident 


market discount rate, which had stood ; 


it 
8 1 2, 
the official one for several days, rose still higher. 
P 


explaining the causes calling for an advance, 


Havenstein referred to the unfavourable movement 


shown by the return for the middle of — the month, 
which showed an aggregate depres lation ol 
£,1,860,000, as ympared with an improvement of 
£:2,290,000 a year ago. the president also referred 


to the tension in the markets as international, 


money 
and ment the fact that the Bank rate had already 


} 


been raised in some countries. Owing to these condi- 


tions, 


would 


the president expressed the belief that Berlin 
have to meet from its own resources the heavy 
requirements for next week’s settlements ; and under 
these circumstances the Reichsbank would have to 
meet very heavy pressure. The most interesting feature 


of the money market for the week has been the 
heavy withdrawals of French money from Berlin ; | 
this market also felt the effects of such  with- 


drawals from Austria, Russia, Switzerland, and Bel-| A pistincuisHep German publicist, who is in very « 


gium, as all of these bought Paris cheques in con- 
siderable amounts. 


act through heavy offers of remittances. Although its 
sales of bills on Paris and London were of 
volume, the return published on Monday showed the 
unusually large increase of £8,329,000, against only 
£2,485,000 a year ago, in discounts, under which 
foreign bills are booked. This is a striking illustra- 
tion of the heavy pressure at the Bank last week ; and 
President Havenstein said yesterday that it had con- 
tinued heavy this week. Owing to the accumulation 
of money with the banks for next week’s requirements 
day-to-day advances are abundantly offered at 24 per 
cent. The open market rate is rising pretty sharply 
under the expectation of an advance at the Bank of 
England to-morrow. Money for contango purposes 
has already risen to 6} per cent., which exceeds the 
expectations formed last week, and the rate will very 
likely go still higher. 
¥ * * 
Our Amsterdam correspondent writes :—In con- 
trast with conditions at the chief monetarv centres, 
funds here, both at short notice and for a month, re- 
main in good supply at about 24 and 2? per cent. re- 
spectively. So far the Bank of the Netherlands has 
taken no action on its discount rate and lending rates, 
the former at 3 per cent. being the lowest of the 
central institutions on the Continent. The last return, 
however, reflects an increase of internal borrowing de- 
mands, discounts rising by close upon £300,000, and 
advances by about £150,000. The note circulation 
expanded by about 4,800,000, and the surplus metal re- 
serve declined by about £225,000. Foreign exchanges 
have risen as a result of the higher value of money in 
the surrounding countries, cheque, London, being 
12.11-12.12, Berlin 59.18, and Paris 48.10. If this move- 
ment continues the Bank, even though local monetary 
conditions do not warrant it, might be forced to raise 
its rate for the protection of its metal reserves. The 
stock markets have presented an inanimate appearance. 
Tl.e kaleidoscopic succession of variously tinted rumours 
naturally finds some reflection here, but actual business 
is extremely narrow. The general outlook for prices 
is not considered very bright, many holding the view 
that even a speedy settlement of the political difficulties 
has already been discounted in the moderation of the 
decline so far registered in international stocks. They 
argue that real bargains are very difficult to find 


i 


This caused a rapid rise in French | 
exchange, which the Reichsbank attempted to counter- | : - 
| standpoint and something more. 


large | 


—— 
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speculative stocks, such as American Rails and Indus- 
trials, a level has not yet been established on which 
yields become tempting to the genuine bargain-hunt : 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


| = ' 
‘This Week.|Last Week.| 4,Fort- |Three Wks. A Month 
| | 50 


night Ago. Ago. Ag 

| ® | ® | ®© | ® | & 

3ank rate woe. 4 3 3 3 3 
Market rate ..! 38 34 3 3 2% 3! 2 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


his Week. Last Week. 4,Fort- |Three Wks.) A Month 
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% % 2 
With Paris...... ai+ | +t . ome tes 
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RATES of EXCHANGE. 


' | Sade 
This Week. Last Week A Fort- |Three Wks. A Month 





‘ night Ag, | Ago. Ago 
Per Mille. | Per Mille, | Per Mille. | Per Mille, | Per Mille 
France.........-| 22 agstus! 3 agstus  #for us| 14 for us| 1} for us 
Germany........| 14 for us | 2 for us | 1g for us| 2g for us! 3% for us 
Holland ........| 1 for us| for us| 4 for us agst us| & agstus 
New York ...... #; agstus jg agstus | g agst us! ee us| § agst us 





THE FOREIGN POLICY OF GERMANY. 


touch with the Government, sends us a weighty letter 
on Anglo-German relations. It gives the German 
Our correspondent 
begins as follows : ‘‘ When these pages come into your 
hands the Morocco question will, I believe, be in prin- 
ciple settled, on the lines of a recognition of the 
political position of France in Morocco, with compen- 
sation for Germany in the French Congo, the handing 


over of part of the Cameroons in the neighbourhood of | 
| Lake Chad by Germany to France, and, finally, a 


guarantee of absolute commercial equality for all 
countries in Morocco. This is the programme that Ger- 
many has followed from the beginning, and has by 
this action, in my judgment, also rendered a great ser- 
vice to England. You who understand the situation 
know how heavily English trade has suffered through 
French chicanery in Morocco. Now, for the first time 
the English will be able to follow their own interest 
without hindrance. On the other hand, you will also 
realise what an enlargement of power the new situation 
in Morocco will mean for France, and how necessary 
it was for us to restore the balance in some other part 
of Africa if we did not wish to fall out of the list 
of great colonial nations.’’ Our correspondent pro- 
ceeds to note how Germany has been ‘‘ maligned and 
libelled ’’ by a well-known Press combination of certain 
English, French and American newspapers. He adds, 
after specifying the chief offenders: ‘‘ All assertions 
which these papers have spread as to the aims of Ger- 
many are false. Germany has never entertained for a 
moment the idea of obtaining either a political footing 
in Morocco, or a monopoly, or an exclusive economi 
position. Our object was the ‘ open door,’ with equal 
rights for all, and our demonstration at Agadir meant 
that we were determined not to let ourselves be 
squeezed out of Morocco and see the treaties of 1906 
and 1909 turned into laughing stocks by the dishonour- 
able methods of French politicians.’”’ ee 
The eminent writer we have quoted, whose sincerity 
is as unquestionable as his patriotism, is far too broad- 
minded to identify nations with newspapers, or even 
with diplomatists. He is entirely at one with us as to the 
necessity of an Anglo-German understanding, and his 
words deserve the most careful attention : ‘‘ Despite the 
great bitterness that has been caused here by the attt- 
tude of English statesmen and, at the same time, of 
the English Press, I still hold to my previous conviction 
that the safety of the future depends on an Anglo- 
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| 
rather large in Morocco, though certainly not large 
| 


German understanding. And this end can be reached 
if the two Governments will co-operate in carrying out 
the policy of the open door throughout the whole world. 
Only when we two have come to an agreement is it 
possible to think of an improvement in the relations be- 
tween France and Germany.’’ Apd why? Because, he 
gues, certain French politicians are working for war, 
on what the sure hope 
of English support—a conviction strengthened by cer- 
in speeches and diplomatic intervie Ws. This is the 
ix of the situation. This is the one reason or cause 
‘the present intensificati i 


they beheve to be 


sting 
fsstgy 


mn of rivalry in armaments. 
So long as the English Press strengthens Krance in 
s hope the situation cannot improve; and despite 
r very peaceful sentiment, war may break out as the 
sult of one of those incalculable incidents in which 
| history is so rich. This is the situation not only for 
e moment, but, to all appearance, for the future 
3o.’* Our correspondent concludes with a reference 
the article that appeared in the Economist a fort- 
night ago, which he had read with ‘ great satisfac- 
tion.’ We there laid upon the danger of 
entangling alliance, the necessity of consulting British 
interests in every contingency, and the absurdity of 
sacrificing friendly relations with one great Power to 
the exorbitant demands of another. We need not 
repeat the argument, but we may quote the comment : 
“You are quite right. As soon as England resolves 
support English interests only we have a new and 
i better time before us.’”’ 
It is important that the British public should under- 
stand the German as well as the French point of view, 


stress 


| 
' ¢ 
| 
' 


and that everv one of us should thoroughly realise that, 
whatever may be his_ individual 
sympathies, the German Foreign 
fighting the battle the open 


sentiments and 


Othce been 


for 


has 
door not only 
German, but also for British trade—which, indeed, is 


ol 


enough to have warranted us (had we not been diplo- 
matically entangled) in a hostile demonstration against 
France. We venture, however, to press upon the 
Government and upon the House of Commons that the 
time has come, and is, indeed, long overdue, for re- 
moving the diplomatic friction with Germany, which 
has cost us in three vears an addition of twelve millions 
sterling to our naval armaments with a heavy increase 
in the taxation of income and capital. Outside this 
mutual increase of armaments, which is causing so 
much discontent and ill-feeling in both countries, there 
is no substantial ground of quarrel whatever. ‘That 
we should be m’xed up in the Morocco dispute is, on 
the face of it, ridiculous, since we have been de- 
liberately siding with the Power which has not only 
exceeded her treaty rights, but has exceeded them for 
the purpose of making a new tract of territory a pre- 
serve for French manufacturers. It is to these absurdi- 
ties and inconveniences that we are being pushed by 
stubborn adherence to a mistaken policy. 
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THE DEFEAT OF RECIPROCITY. 


Hap Sir Wilfrid Laurier been able to beat the powerful 
combination of English Protectionists and French 
Nationalists it would have been a tribute to his personal 
popularity as well as to the electoral virtue of Reci- 


procity; for his Government was an old one, dis- | 


credited by many small administrative scandals, and 
the swing of the pendulum was strongly against it. 


But the unpopularity of things American and the alarm | 
| project of a Canadian navy. 


of the Canadian manufacturing trusts have prevailed. 
lhe universal admiration entertained for Laurier, and 


THE _ ECONOMIST. 


| 
} 
| 
| 


obstructing Reciprocity at 


the special pride felt for him by his own people in | 


Quebec, been Mr 


Patient, honest, sincere and very competent politician, 


have unavailing, and Borden, a 


} 
t 


. . | 
has at length succeeded in overthrowing the Liberal | 


Government. Just as the House of Lords here, by 
throwing out the people’s Budget of 1909, rehabilitated 


<n iil les 
eee 





| administration, 


399 


and revived the declining popularity 
the 


of Mr Asquith’s 
party in 
the instigation of the Cana- 
dian Trusts and protected manufacturers, gave Laurier 
1 S “4 
what he believed to be a splendid opportunity 
i 


, i il } LiL OI 1e- 
trieving his credit. lhe contest has turned first upon 


so Tory Canada, bv 


the economic advantages and disadvantages of the 
Reciprocity Bill, which practically gave Free-trade in 
farm products along the frontier and reduced prices for 
agricultural machinery. It was, therefore, very 
popular with a great majority of the farmers, who 
want to sell and buy at the best prices in the best 


markets. It also appealed to Canadian consumers, 
who had for a long time been complaining of the great 
rise in prices. But there are specially protected 
interests, even in agriculture, such as the pea 

growers in the Toronto peninsula, who feared that they 
would suffer through competition from the Southern 
States, and in the cities of Toronto and Montreal, as 
well as in many of the smaller towns, the manufac- 
turers hated the treaty as the thin end of the wedge, 


ind as the begining of a Free-trade movement 
for «a general lowering of duties to a _ revenue 
basis. And this apprehension may be well 


founded, for the agricultural vote is growing at the 


expense of the industrial vote. When the next 
electoral revision takes place and it is already due 

the Canadian West will get a much larger proportion 
of representatives, and the Free-trade element led by 
the grain growers will be able to bring more and mort 
pressure to bear upon Canadian Governments. The 


result of the economic controversy has been that many 
Conservative farmers, and ot] hi 
and lumber trades, have supported candidates pledged 
to Reciprocity, while numbers of Liberal 


others interested in fis S 


il manufacturers 
and persons under their influence have joined the ranks 
of the Conservatives. Mr Borden, however, has also 
made a sentimental appeal to Canadian opinion on the 
ground that this Reciprocity Bill will lead inevitably to 
a political union with the United States, that the inter- 
locking of tariffs will cause the interlocking of Govern- 
ments. All the foolish speeches made on the subject 
in the United States have been quoted, and these tactics 
probably account for Mr Borden’s electoral successes 
in Ontario and the Maritime Prov 


neces. 

On. the other hand, for the sake of winning 
seats in Quebec, Mr Borden formed an _ alliance 
with Mr Bourassa, a young French Nationalist ; 
¢ . hae lh, * 1 g +) . J ‘ ‘ ‘ 
and it was rather hard to keep the electors ot 
Ontario and the English provinces 1 197 ines 
of the fact that while Mr Borden was de- 


nouncing Americanism and appealing to British Im- 
perialist sentiment, Mr Bourassa was haranguing the 
Canadian French in favour of an independent Canada, 
and against any contribution from Canada to Imperial 
defence. These exclusive and mutually contradictory 
policies enabled Sir Wilfrid Laurier with some effect to 
denounce the combination as an unholy alliance, founded 
not upon identity of principles or programmes, but 
merely upon the desire of two contending and contra- 
dictory factions to turn him out of office. Among the 
many curious incidents of a lively contest one of the 
most amusing was provided by an advertisement of the 
Canadian Pacific Railway (whose directors were mostly 
ardent opponents of Reciprocity), stating that 
procity would advance the value the Canadian 
Pacific’s lands by a hundred per cent. 


Reci- 


of 


It is clear now that Mr Borden will have a working 
majority independent of his allies, the Quebec 
Nationalists, and his victory must be interpreted as a 
temporary defeat both for Reciprocity and for the 
If Mr Borden carries out 
his policy of a substantial contribution to the British 
Navy we shall have no reason to regret the defeat ct 
the Laurier project. As for Reciprocity, that does not 
affect our trade with Canada, and we need not trouble 
very much about it. Much sympathy will be felt for 
Sir Wilfrid Laurier, however, and some, perhaps, for 
President Taft, whose disappointment is naturally 
great. He is now left to face the electorate without a 
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Ip opular in Finland. 


sympi ithetic Governors 
1; We 


600 THE 


Free-traders may 


«iC iit 


sing ie vement to his credit. 
ynsol emselves with the probability that the move- 
( o al reduction United St ites tari 
l receive ‘a stimulus from this r¢ buff, and this n oral, 

‘bserve, is d M lerwood, 0 
Democrats 
alia 
THE DEATH OF STOLYPIN 

| Las veck we re rded the attempt 0! bavgrol [pou 
| the e of the Russian Prime Minister in the theatre of 
1 Wie \t that st hopes were entertained for 
Stolvpin’s life, b None night he expired in 
much agony. assassin was an ex-member ol a 
st \ id been di mn into the ranks 
of the police, and had actually been provided with a 
I ore rht assist in ensuring the 
( d of the Pren ' It seems that 
st tv had retain ed its authority, and that 
Bagrofi \ Cau ng out its mandate. The odious 
haracter of the Russian police organisation requires no 
xposure: it has long been a disgrace to any civilised 
(rovernme nd its only defence is to be found in the 
le o wes which have for many long years been 
speciality of Russian revolutionaries. It has now 
eceived its last conde mnation: for 1t is not even suc- 
essful, but 1s proving fatal to its employers. ‘Those 
ho endeavour to see Providence or retributive justi e 
in anv and every crime are naturally concerned to show 
that Stolypin was hoist by his own petard, miserably 
| Slain by his own hireling. That Stolypin was the ruth- 
less chieftain of a tvrannical and corruy pt bureacracy 


t 
| cannot be denied. Unde 


met their 


- his court-mz wel ils thousands 
death Powe real trial, and among the 
nt persons must have perished. 
escapes, but he neither faltered nor 
of duty to the Czar- 
yment which was familiar 
and even to his fatherland. For he probably 
Black Hundred, in pre- 
‘sort of a Duma, tn allowing a small degree 
of freedom to the Press, and in effecting gradual reforms, 
however small, in the administration, he was really 
standing Russia and anarchy. He inherited 
atter a disastrous war and an almost 


| crimina innoct 
| ffle had narrow 
| feared, sustained by a stern sense 
dom, to the svstem of Goveri 
to him, 


1 ’ 
rnt tnat 


| 
j 
| 
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° ° . 
1 no ~~ 
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res 


scrving some 


between 


: : 
the Government 


successful revolution ; nor can we be sure—in spite of 
his mistakes and crimes—whether there was any other 
possible man who could have maintained the authority 


of the Government without restoring absolute despotism 
and closing the door to peaceful reform. It is no small 
ee: as an Austrian journalist observed, to begin re- 


construction after which in 


starkest absolutism. The 
kindest thing that can be said of his memory is that he 
endeavoured according to his lights (which barely did 
more than make darkness visible) to guide the ship of 
State through the stormy waters of social and political 
connie from an old toa new Russia. 
oa from his maintenance of the odious police 
and apart from the ruthless brutality which 


often marked hic repression of opposition to the Govern- 
ment in Russia proper, the 


catastrophes in a country 
the past has known only the 


S\ stem 


worst blot upon his career 
fas certainly been his Finnish policy. Three years ago 
inland was happy -in the possession of its restored 
autonomy, it was busy with its own affairs, with the 
development of its resources, the work of popular edu- 
cation, and the improvement of roads and waterw: ays. 
It we sald have heen easy for Stolypin, by a conciliatory 


to have made_ himself and the Czar extre mely 


A little care in the appointment of 
and Senators would have worked 
nde rs, and conce ssion would have been met by con- 
cession, But Stolypin preferred to create an anti- 

Finnish feeling in the Russian capital, to work up the 
worst form of Russian nationalism against the Finns, 


| € -mploying the legislative machinery of a sham Duma to 


destroy the old guarantees and to break the faith of the 
Czar with his Grand Duchy. 


| It was a deliberate and 
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unprovoked choice of nits sacrifice of a small nation 
to the evil passion of a big one. It was a piece of unseru- 
pulous and impolitic perfidy which made all enlightened 
Englishmen ashamed of the so-called 


‘ entente ’’ co; 
trived by our 


Foreign Office with Russia. H:; appily, thi 
Finns have met this lawless infrin; gement of their rights 
a stolid resistance, which is all the more 
sive and formidable, bechuse it is entirely passive and 
We are glad to learn that the rumou 
of M. Kokovtsoff’s nomination as Premier in place o| 
Stolypin are received with satisfaction at Helsingfo: 


where it is believed that the change will lead to a 
satisfactory solution of the Finnish problem. The recall! 
of Governor Seyn, an apprentic e of Bobrikoff, would 
be the most appropriate inauguration of a new « 
Russia is again at a parting of ways. Will she cho 
peace and conciliation, or violence and oppression ? 


We shall watch 


great anxiety. 


affairs for the next few months with 





THE RICH AND THE POOR IN POLITICS. 


Tnosre who during their life pay a high rate of incom 
leavings to the Chancellor of the Exc hequer are 
small section of the population, but they 
fluential. In a certain sense it may be said that throug 

their local and social influence they ‘‘ run ’’ whatever 
Government is in office. No one, for example, can go 
into the diplomatic service unless he has £,400 a year. 


only a 


The Army and Navy are officered mainly by the sons of | 


the rich. The Civil Service, 
Local Government, 
and Cambridge. 


including Education and 
is practically a preserve of Oxford 
But the power of the income-tax payers 
is restricted, because the limit of exemption is so high 
(4 my as compared with £30 or £40 in other coun- 
tries), that the great mass of the electorate is outside. 
And as for the supertax, only about ten thousand have 
as yet been enrolle ‘d by the Inland Revenue authorities. 

Now let us see how, during the last few years, the 
influence of the rich and the influence of the poor has 
been felt in the government of the country. 

The rich, becoming more and more luxurious them- 
selves, have been less and less inclined to favou 
public economy. Private extravagance and pu blic thrift 
are ill bedfellows. Moreover, in London society the ric! 
have found public extravagance almost as popular as 
private luxury, and it has been considered until recent!) 
almost a mark of patriotism to advocate a large annual 
addition to the estimates of the Admiralty and War 
Oftice—the two big spending departments whose finance 
is least controlle d by the Treasury and most open to 
suspicion. There has been no demand from the w orking 
classes for the augmentation of military and naval ex- 
penditure. In fact, the Labour members (e xcept those 
who represent dockyard or armament constituencies 
have steadily opposed it. But a small and influential 
section, headed by a keen phalanx of service men and 
contractors, with three-quarters of the newspaper 
Press, has easily prevailed over the faint opposition of 
the general public and the arguments of a handful of 
economists. The last Unionist Administration, indeed, 
had piled on taxes so heav ily during the Boer War, and 


employment was so bad, that the Liberal party (return- | 


ing for a moment to its old battle-cry of peace, re- 
trenchme ‘nt, and reform) sailed back 
power. Sir H. Campbell-Bannerman, Mr Asquith, Sir 
Robert Reid, Mr Lloyd George, Mr Winston Churchill, 
Mr Harcourt, Mr Buxton, Mr McKenna, and 


practically all the leading lights of Liberalism 
in the Press and on the _ platform—those who 
had opposed the Boer War, those who had 
supported it, and those who had discreetly said 


nothing—made a most persuasive appeal to the country 
against the disastrous finance of their opponents. The 
scale of armaments, we were told, was prov ocative and 
excessive. ‘‘ Armaments depend on policy. We will 
substitute a pacific policy, and so we shall reduce taxa- 
tion, strengthen the national finances, reduce the cost 
of living,’ "and so forth. 


imp: CS=- | 


tax and at death have to present a large slice of their | 


are very in- | 


into office and | 


| 
| 
1} 
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When the ** C.-B.’? Government came in, the new 
heads of the spending departments immediately began 
to make excuses. Lord Tweedmouth and Mr Haldane 
asked for time. The rank and file, led by Colone) 
Seely and others, made trouble in the House: but the 
storm blew over. Some conspicuous malcontents 
were accommodated with places in the Government. 
{roublesome economists like Mr McKenna were in due 
course made heads of great spending departments, and 
ifter a temporary check the expansion of armaments 
is gone on fast and furiously. A hopeful movement 
t the Hague Conference for the exemption of peaceful 
shipping from the de predations of commerce 
vers, Was stifled by the opposition of t 
representatives. 








de- 
he British 
The only reai measure of retrench- 
nent was a suspension of borrowing for military and 
naval works; but even this dangerous and wasteful 
practice has been resumed by Mr Haldane in spite 
of definite pledges made when the Prime Minister was 
Chancellor of the Exchequer. 

Some small inquiries into the Stationary Office have 
shown what economies might effected; but 


be the 
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form a larger burden of taxation would be borne by 
the masses, and a smaller |] lasses, so that real 


r DV the class 
relief could be PI inted to the wealthy. This look: 
plausible. But it is not really so. In the first place, 
even if they got a few millions from the tariff, these. 


and more, would be absorbed by Army and Navyv. 
Secondly, the proceeds of a protectionist tariff do not 
fo to the revenue, but to the protected manufacture 
There is another alternative , < ternative < pub 
retrenchment and economy, productive, { | 
every sense advantageous. A thoroug vestigat 
of public expenditure in all its branches might be ex- 
pected to yield a positive saving Ol f1 5 to 10 
sterling annually, even if it we ¢ cted tn 
utmost tenderness and solicitude for the sinecure 
iperfluities of our palatial administration 





THE RAILWAY INQUIRY: THE MEN'S CASE. 


EaAcH day’s evidence only seems to add to the difficulty 
of the task confronting the Railway Commissioners 


: and the yubhe will wait anxiously to see wv if { - 
Government has steadily evaded all proposals for an ae F See 
a “1: d . : ‘ promise can be produced from such a contradict 
examination of military and naval finance with a view ' sa . 
Ea aa. -—s : chaos of complaints and suggestions. We propose in 
to discovering how far the public is getting value for | ¢, ee 
—_ the meantime to detach as tar as we can tron 
its money, and how many of the millions annually Lithia see a : : 
. < ‘ ‘ - rreileval! context ne sudstance of the mens Cas 
expended could be saved without any reduction of leaving for a later article that of th mp 
. ¢ in < 1 i A < ail i ell LILI t < << COT Co 
rength. There has been no criticism, unfortunately, nae : Oe ae ee ee 
> ' FetCiSmm, Ul — It was only to be expected that the unionist stand- 


mm the Front Opposition Bench, save for loud com- 


iints from time to time that the second most extrava- 


point would differ widely from that of the non-unionist, 


1 
} 


‘ f . ‘ but it soon became clear that there is a turther sha 
evant Government of modern times has been guilty o ps ial an dla 
; th? at thet Me dos division among the unionists themselves as to the bes 
weseparing in this direction or that. Meanwhilk 1 
HME Ste : ; ' form of machinery tor the future However, all, 
comparison of taxes as they stand now and as the a Sail te V1, 
: ; oom unionist and non-unionist alike, have agreed in con- 
stood before the Boer War reveals the fact that : eras 1 , z 
. demning the hastily devised scheme of 1907. Many 
whereas then the highest rate of income-tax was : ; ei to ' ' . ; ae 
‘ S ; ; Witnesses savy that they hoped on ~ Ctlor 
sd, the highest rate is now 19d in the ¥¢ acy nea lie ee cele alien 
rm eu ea; ay} Improvement in ra iWway Conaiuons > S 
lhe taxation of property at death has enormously) a ede Sa es 
‘ a ee . : extent, no doubt, it was the |! 1 cexayor ! 
increased. The taxation and price of tobacco and expectations that brought the whole machin 


itoxicants have greatly risen, and although the coal 
and corn duties imposed by the war have been re- 
moved, a part of the sugar duties still hampers the 
trades built upon that important raw material. Let us 
look now at the military and naval expenditure de- 
travyed from taxes :— 


lisrepute, | 


of conciliation into undeserved ¢ put there are 
other and very real grounds of complaint, and there ‘s 
little likelihood of the scheme weathering the present 
investigation. Prominent among these grievances have 
been the slowness and delay both in the formation and 


in the working of the boards. Many instances could 


Army. £ Navi £ be taken from the evidence supplied were it not 
ee ... 19,330,000] 1887 ...... ..+se« 20,850,000 | more important to get on to the proposed remedies. 
eae: 27.115,000| 1907 ...... wessee 31,141,000 ' Bae oe de 

oes aes . st, too, working this unwieldy machinery 
1911 (estimates).. 27,690,000! 1911 (estimates).. 44,392,000 The cost, too, of working —_ eee | 


(hese figures do not touch the so-called capital ex- 


penditure out of loans on barracks, forts, arsenals, 
Xc., which is less now than in previous years. But 
they give a fair enough idea of the growth of expendi- 


ture on the two services. 

So far, then, the influence of the wealthy classes 
prevailed, and armaments expenditure has grown 
apace. Where, then, is the influence of the masses 
and how has it been felt? 

First of all in this, that for every pound added to 
the Navy of late years an equivalent has been sub- 
tracted from the Treasury tor Old Age Pensions. 
Secondly in this, that a great part of the new burdens 
ders of the rich in the shape 
of income-tax and death duties. Thus in the last three 
vears Mr McKenna has added 12 millions to the 
Naval Estimates. In fact, this vear’s Estimates are 


has 


’ 
+ 


has been placed on the shoul 
4 


(3 millions higher than the expenditure for 1go7. But 
in IGO7 the income-tax yielded £:31,474,000, whereas 
this year, with the supertax, it is expected by the | 


Chancellor of the Exchequer to yield £:44, 300,000. 


bat ; 
hus an income-tax graduated 


Fe] 


pound just pays for the Navy now, as an income-tax | 


vraduated up to a shilling just paid for the Navy in 
1907 ! 
Is there any chance of the rich getting relief, or of 


avoiding still further additions? Two possibilities are 
held out. One is by the Tariff Reformers, who also 
favour a much bigger outlay on Army and Navy. They 
say they can transfer a good share of the burden 
irom income-tax to a tariff, which will only raise 
the general cost of living. In short, under Tariff Re- 


up to 1s 7d in the} 


appears to have been enormous, Mr Williams, of the 
A.S.R.S., putting the expense to his society at the 
round sum of £,30,000. Even when awards have been 
obtained it has been impossible, without long delay and 
a repetition of the whole process, to get them inter- 
linall nr 


companies, it was over and over again 


1 


eacned, 


preted. when an agreement has b 
the 
have found some means of escape, so that the position 
lem- 
porary and casual men have been increased, to the de- 
pletion of the permanent staff, who alone are covered 
by the scheme. Regradi has handed over work to 


men employed at a lower wage, and so reduced the 


Vv, 


yy asserted, 


of the. men was generally worse than before. 


ror 


by ny 
Trip rates for drivers 
‘Iv. Men 


numbers of the higher-paid staft. 
been introduced more and more ext¢ 

have been transferred to the joint staffs of other rail- 

s, so that thev have lost the benefits of awards to 


have nsive 


Way 
‘ . . . } 
which they would have been otherwise entitled, and 
. - . . on 1 
other forms of manipulation are said to have been used, 


ali with the object, or, at least, the result, of nullifying 
any advantage the men may have gained on paper. 
Finally, and this, perhaps, outside the question of re- 
cognition, is the central objection, the present st hem«¢ 
is limited in scope to points connected with wages and 
hours of labour. Now, the witnesses all admitted that 
the need for strict discipline on a railway is paramount, 
but they point out that most questions of management 
and discipline are also questions of hours or wages, 
and questions, moreover, that before the settlement of 
often discussed between the companies and 
On the whole, although the evidence of the 
vague and inconclusive, the scheme 
have been responsible for much irrita- 


1907 were 
the men. 
men was often 
of 1907 seems to 


| 
} 
ii 
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Che sul :on of formalism for frank and direct 
tion. The substitution of formalism 10r Iranian ali cist 
2 } sntere rree hetwu 1) two 
< SSIOI S robbed the intercours CTW CE 
E ‘+ : 
] - ] : 1. s\n 27% , < yiten 
s of all personal relations, and, as » Oil 
- ‘ ‘ — ; 7 , 
ypens, labour has come off worst 1n a system of MoM 
oan y 
~ s . ~~ 


So much for the past, on which witnesses Ol every 


ron) 


1, ~~ 1,44 ' 
type agreed. \s to the future, differences « 

a . sas elect \ . 1 not 
were, aS we have said, most marxcd. \We need not 
| 1 1Ol ogonition t an 
discuss here the question of recog ‘ | ( 

j | } | id > { } ‘ome 
dealt with more suitably when the evidence O! the com 
: : atl ee ee , 
panics Is being considered. Natul tiv ¢ ugn, recog 
. 
nitio ( ea 1 Sst il irt of ¢€ ce 
1 a ist 1 S a 
| plan, and was opposed b pre 
: } 
' 1} t 
; tives, who a v ised to ccept the plea 1 
: = Fe Md ii bs oe og ; ; 
‘ railway man could not be represent fis 
We will tine ( { { Once { { l 
. } } ‘ 
nanyv p Sais rT | \s we have sat Line rac 
¥ bag 
unions themselves fell into two camps, Comprising on 
j } 1 41 1 
the one hand the general unions and on the other the 
more specialised societies for drivers, signalmen, &c. 


\s an illustration of the proposals of the first group, we 


may take the scheme put forward by the first witness, 
NI Wolhias ° Si 5 etary ol the A.S.R:S: Phis 
eentleman, and with him agreed Mr Thomas, Mr Hud- 


son. and other members of the societv, condemned abso- 
lutely the | 


ion, expense, and delay. He would have 


only for each railway. As elaborated by other 


4 
tives drawn from various grades and trom_= railway 


|| officials, each side being allowed to choose its own |. 
|} secretary. Beyond this was to be a national board, 
\| consisting, according to the plan of most witnesses, of 
|| an equal number of representatives drawn from the rail- 

| way association and from railway trade unions. 

| Opinion differed on the appointment of a chairman with | 


a casting vote; in general it seemed to be felt that if 
| agreement was not reached by the representatives them- 

selves, the matter should be referred to arbitration. 
| ee { >? 41. 


+ anid : . de : 1 7 ° 
re the dispute was taken up to the c ‘ntral board, it 


ind by others, that the men should attempt, either 
themselves or through their trade union secretary, to 
come to an understanding with the officials immediately 
above them. This same witness agreed with one or 
two others in disbelieving in any final recourse to arbi- 
| tration, but such opinions were in the minority. There 
|| Were many variants to the scheme, but all agreed in 
| abolishing the sectional boards. Mr Cuthbertson, a 
| Scotch signaller, for instance, protested against anv 
| election by grades to the central board. _ 
allow, too, each central board to call in 
| chairman with the 


He would 
an independent 

| ! 1 power of final decision. 

| national board, if no agreement could be reachec 
choice of an indepe > ~hairm: . 

| dependent chairman, he suge 


|| 4ppointment of one by some public man, that is to sa 


; y 
1 arhitratiny: nder - } 5 ff ae 
| arbitration under a slightly different form. In. this 
Fr 7] ’ . . ae 
power to call in an independent chairman for hb ith 
boards he was supported | 


a also by Mr Thomas, M.P. 
“ur &Aaries, OF the Great Western Railway, held that 
the central boards should have sectional representation : 
S; that the signature 

one secretary should be sufficient, a punnaeees aie 
man having the right to decide disputes between the 
secretaries; and that there should be a 
manently constituted national board to 
formity. In all parts of any dispute these witnesse 
would have the men’s case represented by ee 
officials, the only way, thev contended, of — 
trade union discipline over the men. . 


1 1 > 
should meet at regular interval] 


small 


per- 
secure uni- 


union 


securing 


The smaller unions, represented by Mr Fox, secre- 
tary for the Society of Locomotive Engine Drivers 
and Firemen, agreed that the present machinery was 
far too cumbrous, but wished to abolish not the 
sectional, but the central boards. This witness stated 
quite frankly that the drivers were afraid of their 


interests being neglected by other grades who could 
outvote them on the general board. He proposed that 
| in any dispute the point should first of all be submitted 
| to representatives of the men of that particular ¢ 


rade 
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sectional boards as te nding only to complica- | 
one board | 
Wit- 


| nesses, this board was to be composed of representa. | 


|| was suggested by Mr White, of the Midland Railway, | 


On the | 
1 in the | 
gested the | 
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| 
| 


accompanied by their trade union officials and repre- | 
sentatives of the management. If this body could not 
agree, then the difhculty should be laid before a board 
consisting of two representatives of the men, two 
the management, and an independent chairman with 
casting vote chosen by the members of the board, or 
in the event of disagreement appointed by the Govern- 
Mr Cooke, a driver on the London and North- 
Western Railway, had a slightly different plan. Hy 
too, central board, but suggested 1 
any grievance should be conducted by the trade uni: 
secretaries right up through the whole range of 1 
directors. 


’ 


ment. 


opp sed the 


wav officials to the If still no arrangeny 
could be reached the dispute should then be submit 
to two representatives of the unions and two of 
management together with an independent chairn 
constituting, in fact, a national board, whose decis 
should be as binding as those of any other court. 
Thirtle, a driver on the Great Eastern, suggested 
ambitious scheme of boards, each of five members, 
board for each grade on each railway, not sitting 
manently, but constituted for the occasion. On 
Great Western, said a driver, Mr Davies, the settle- 
ment, as far as the locomotive men were concer 
already entirely neglected, each district choosi 

to meet and arrange matters wit 
local superintendent, a system which for this grade, 

7 Such ar 


e 1 
-¢ rv 
lurther p 


Was 


sentative 


repres¢ 
lanv rate, appears to work perfectly well. 
i of the union men. One 
| must be mentioned, the agreement by all witnesses 1 

1o strike should be declared while a matter was 

| dispute, and that no members of the union who 

| out at such a time should receive strike benefits. 

| The non-unionists had with one exception no par- 


main 


schemes 


ticular schemes of their own, although they had seve: 
particular grievances. All agreed as to the difhiculty 
of discovering what went on at board meetings, and | 
| several complained of the difficulty of controlling their || 
own representatives. One or two accepted the scheny 
of 1907; most preferred a return to direct negotiatio: 
las practised before that year; while several agreed | 
that either the sectional or the central board should bh 
| abolished, retaining the board secretaries instead 0! 
| union officials. Mr Messenger, a Great Eastern guard, 
Sane a more elaborate plan: all possible ques- | 
| 

| 

| 

| 


tions should be settled by direct negotiation with the | 
officials; any points left over should be brought before | 
the directors every six months; matters still undecided 
should next go before sectional boards, whose chair- 
man had no casting vote; and if agreement was s! 
impossible then the Board of Trade should appoint 

| arbitration board of three to settle the matter. 








WESTERN SIBERIA—OMSK AND TOBOLSK 


One hundred and miles 
brings the train to Petropavlovsk on the Ishim Rives 
now in the Akmolinsk Province 

Omsk. Looking south from the railway there is a grea! 
between here and Akmolinsk, 
which is too dry for cultivation. It is occupied by the 
Kirghiz Tartars, who graze their flocks on the ope 
Steppe and live a nomadic life. This is the southern 
limit of the black earth wheat zone, and south of this 


SIxtv east from Kurga 


The railway is 


stretch of country 


é 
begins the dry Steppe, which stretches uninterrupted! MS 
across Russian Central Asia to the foot of the moun- | 4 
tains of Turkistan. e 

Petropavlovsk is a trade centre for the products ©! 4 
the Tartar Nomads sent up from Akmolinsk, and even | Ed 
from as far south as the Semi-Retchensk in Turkistan. ba 
Wool, hides, cattle, and horses pass through, and ig 
are transported on the rail from there to old Russia. \ 

The livestock industry from the Steppe before the cs 
railway was built was carried on’ entirely for loca! 5 


consumption in the West Siberian towns, and for pro- || 
viding the peasant immigrants with stock necessary | 
to enable them to start. After the railway was built | 
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cattle were exported for meat to European Russia: 
ne were slaughtered at places like Petropav and 
Omsk, and the meat forwarded in refrigerating vans 


Since the development of the dairy indust 
ol 


10 rouble S Cat ] 


ry, however, 


price stor k has been raised. ( attle wort! 
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e Siberian peasants, and no great development 
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cts and a large part tern 


j 


cd 
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Dzungaria) way 


i MB —— ' 
lhe agricultural area for which Omsk is the ce! 


a 
mall, and consists only of a narrow strip along t 


banks of the Irtish up to Semi-Palatinsk. To the south- 


west and south-east are the great Steppes 
ee ae : 
chiefly by the Kirghiz Tartars and their flocks. 


nfall is onlv suflicient 


The 


The 


to produce light crops in these 
a1 ler "a lore { 
KNOW IE¢ agt 0] 


Russi 
Russians h: 


ep} the 
#-. , - 1 } ] - 

gation, or else undoubtedly a conside 

of the dry Steppes, more especial] 


reaches of the Irtish could be 


CS. ve not 


. 11 
rable amount 


vy in the upper 
i h uppel! 


irrigated and cultivated. 


\ll this dry Steppe country is a striking contrast to the 
nular ide: Sei anens titi 
pular idea of Siberia. Large quantities of wool, 


des, and livestock pass through Omsk. Wool is of 
irse quality, and goes chiefly to the manufa turing 
towns of Old Russia for cheap clothes. Hides also are 
ed for the leather industry of Old Russia, and also 
the local industry in Tc the 


} 
a 


ade with Western China comes on camel caravans to 


fobolsk. Besides this 


Chuguchak or Zaisan on the frontier, and then by cart, 

sometimes steamer, to Omsk down the Irtish. In 
i908 there passed by this route nearly two million 
bles worth of goods exported from Siberia, consist- 
§ of cereals, tobacco, sugar, spiri 


nd 


ts, cotton goods, 
timber, and there were imported from over the 
ntier to Siberia 2,300,000 roubles worth of wool, 
1s, hide, horses, cattle, sheep, and cotton and dried 
'ruits. The two latter articles came from Urumtsi in 
‘Sestern China, nearly 1,000 miles from Omsk. 
lo the North of Omsk lies the Tobolsk Government, 
. crained by the Lower Waters of the Irtish; the chief 
; t here Tobolsk and Tiumen; the latter is 
ituated at the end of a short railway which crosses the 
Urals from Perm; Tobolsk lies about 180 miles North- 
ist of Tiumen, in direct river communication with it. 
It is in the South of the Forest Zone, where agriculture 


a ‘ just possible, the climate being chiefly favourable for 


vns are 





} 


a ve Formerly Tiumen and Tobolsk were of greater 
; fconomic importance. All trade across the Urals by 


Kama _ River route from Old Russia 


the old 


4 cither by the Irtish to the South-West Steppes 
: by the Obi to Tomsk and to the Altai District, and 
4 | ©ven further by the old Ob-Yenesei Canal, to the Gov- 
= || e™nment of Yenesiesk. The coming of the railway along 
©) || the great wheat zone to the South has cut much of the 


| traffie off 


j 
| 
and heavy 
' 


the old waterways, and now only the bulky 
articles follow the water routes by preference, 
small perishable articles all go by the rail- 
So, through Tobolsk and Tiumen pass now only 
4 proportion of the cereals sent to Old Russia, and there 
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returns to Siberia only a few bulky goods, like naphtha | 
and leather. 

Tobolsk and Tiumen are, however, the centres of the 
industries which flourish in the Northern forests of 


Siberia; these are fur trading, fishing, and, to a limited 


extent, timber. lhe Northern forest zone etween 
latitude 58 and 66, have been the hunt ¢ 

the best furs since the sixteenth cent! L . 
| kets of Tiumen, Tobolsk and Irbit, in the Perm Go ‘ 
}ment, are brought each winter the products of the 
autumn fur hunters; sable ground ts still found up to 


latitude 62 deg., chiefly on the Souther: 

the districts of Surgut, Bervoza, and Ugan; the forests 
bordering the Toundras are too severe in climate to 
contain good furs, while the Southern forest zo 
much disturbed by incoming immigrants. he fur zone, 
although not producing the best qualities as much as 
formerly, is still verv productive, and shows no s 
of exhaustion. It is true, the output has decreased 
prices have risen; this is probably largely due to the 
increased demand in Europe and the holding up and 
cornering of fur stocks b lew dealers in Siberia. 
| Average sable fetches 30 to 50 roubles (4,3 to £,6) each 
from these districts: squirrels, 1s to 2s each; red fox, 
S to g roubles (4.1) each, on the local market 

The timber industrv in Western Siberia has enormous 

supplies of raw material, but at present no means of 
utilisation, nor anv likelihood of it In the North ct 
Tobolsk alone 1s a huge forest zone covering 200,0 
square miles nd stretching North and South 


; ‘ 


and West from Tiumen 


however, 


and I: 
Li 
1 


lobolsk to Obdorsk, 
to North 


this forest 


; said 
fomsk. is of swamp, 


irge are 


stunted growth, while 


cover and caus¢ tne 


stematic 


working impossible, excepting along the banks of tl 
principal rivers. The only market for local 
the peasants, and in the chief towns. No 
to n to European 
Russia, on account of the distances, and the impossi- 
bility of carrving heavy but cheap material, like timber, 
by rail. The short rail route from North Tobolsk to 
Archangel will no doubt in time make this possible, but 
remote vet. Local timber prices are very low. 
Siberian pine logs are sold in the towns almost for what 
it costs to bring them there. red and spruce 
| boards are often sold for no more than 2d. per cubic 


isolation of the forests is such as to make all sy 


! 
1S 
| sumption of 


|export 1s possible kurope, or eve 


IS as 


Large 


have not even begun, nor are likely to do so under pre- 


| foot. The peasants obtain large areas of forests ad- 
| joining their communes, for which they pay the nominal 
| sum of a few roubles a year to the Government, and cut 
las much timber of large size as they want. As usual, 
| considerable waste of timber resources go on, but the 
| supply is so enormous and the demand so negligible, 
| except in the South-Western Steppes, that this needs 
| hardly consideration. Siberian forests could supply 
| European markets for many decades to come, but the 
| 


sent conditions. 

Since writing the above my attention has been called 
to the fact that recently there have been small importa- 
| tions in England of a certain class of timber, known 
| as Siberian pine, from Western Siberia. This wood 
| has been found to possess properties very similar to 
that of Quebec yellow pine, W hich is so largely used for 
making mouldings and patterns, and commands a price 
considerably in excess of red wood. ‘The forests of this 
tree are found chiefly on the lower slopes of the Altai 
uplift, in the South of the Tobolsk Gove rnment, but it 
also occurs scattered in North Tobolsk and Tomsk. I 
have also seen dense virgin forests of this tree in the 
South Yenesei Government. If, as seems probable, 
timber merchants in England will realise the value of 
this wood, the near future ought to see a development 
in its export to Western Europe. Sawmills have just 








been started at some points on the railway in the Tomsk 
district. The comparatively high price of this timber 
seems able to counterbalance the immense rail journey 
of 2.000 miles to the Baltic ports. If the Obi route | 
were to be opened permanently to navigation, then 


i 
i 
| 
| 





timber could be brought to Europe without rail charges, 


and thus greatly decrease the cost of transport. | 
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indiscriminate dealings with dishonest sellers, but suc! 











COTTON BILLS OF LADING. arguments do not go to the root of the matter, 1) 
=? ial ie rat ohe.\ .o. | objections of the American bankers to the New Yort- + 
a s now more than a vear since the Knight-\ ancey Valid B oa tell 
& oe cs : , 1 alidity bureau are also more nd nti res 
3 Steele-Miller failures drew attention to one of the Lac At) ae ~ 7 t to tl u aC ament ul, resting 
: . . . . } 7 heir Deuel, contrary to 2 SS i ) he i 
pi nportant questions afiecting international bank- upon the I oe a y pinion of the Liver- 
$ , did aie cuestion | pool Cotton Bills Committee, that the new sche 
= icn as risen fo nan ears {UC SUI : i 
: sat Mechel € Seeded : f lading Would cause loss to American exchange buyers. 1 it 
# ’ » Dear tne Pris ) rauauile ! Ul 1atUhhss , =e : : i 
3 : ie : ool rh New York Financier says that, at present, 
tas How tf irauds the Selves ¢ 1 be prevented. ie ’ 
nas ( plicate cd nature Ol the Met nisn by whi h the ] ul bankers ] iI hase bills whi h they belie ve to p 
s = , \ i een a 1 trustwortl every respect. Their lability 
: crt t cy r < | the \\ ric 1G Ss] ( tii\ aa 1 } 1 } 
ef Bi PRGUSTT EE = ’ eee ent the banl Liverpool or in some other foreig 
A by \meru 1 cot - \ oy \GUSLIFS re financed, aaded S epting stamp on the draft. With the central | 
. Q LO ri exire r sf VST eness »t inter 1 mal creait the New Y rk bank, fh iding up n inq\ 
: i hata ‘ =e inl tte envio Rut none é il bureau that a bill of lading is irregular or frau 
4 4 ‘ . : , 1 } } ’ ‘ ] fait} : } \ yf , 
7 se { ‘ ; 7 swillanone +; W e obpilged a good talin to cable the inilorma 
| ( ‘ ~ } ] l \ S l VILIINYTessS tO “ ~ : : . ‘ ‘ 
_ = oan ; + ; iad 1 tl g bank abroad, and the loss would then ha 
i = { ' re 11S hilt } urden : . ' ; 
* = s U pane AAR RE — ( 1 by the exchange buying bank in New \ 
4 } | T mY » i 4 i . 1 , 
i= Cs] s 1 tO ers 1GC! In June of last ther w s, the detect of fraud by the central bureau 
s eat leeting English bankers was held in London I protect the foreign banks from losses and | 
: o.« ler es n It resolved burde the New \ tk u stitutions. Heretof €, as 
aS 4 iN Gg it-Yance nd Steele-Mill r, the ©s 2 
a ‘ tn e ‘ a | , the frauds not having been 
fe} : be 1 after the Euro] ! titutions had accepted the 
i \ é tn 3 5 s 
# 0 fhe American interests consider that the pos 
é ‘ ¢ should remain as heretofore until the railroads 
& . . . ‘ 
7 8 - , - | perhaps bv legislation, be fixed with the respons 
a os t ‘ ees. : Se - 
. | for bills issued by their agents. With the gr 
4 } strictness which has reigned since the introductio 
8 | ' 1 ] } ‘rtificate . , » railro: WY int 
¢: the Hamburg and Havre banks passed similar resolu- | U certincate system by the ae they point 
si . ‘ae . ° . 1 +11 _o > - _¢ » treo} 
b s, relusing to assume the responsibility. Lhe \mer! such bills as have ed rh caused no tr 
& oe aide ; | sritish at ‘ontinent ankers are not wit 
g banks for their part also held back. ende: vouring Lhe British and Contine nt il caaiuad ire ot 
5 cesefully to saddle the American railroads which | Some support among Ames ican bankers, and at a m 
+ i in . Oa +1 ter >, ‘ ' oO te Ot 
F< carried raw cotton with the responsibilitv for the loss , Ng Ol the Cotton Bills ol Lading ( ommittee, { 
ag ’ ' 0 *s0 1‘ * a +9 . 9 Paneer’ “Y 1 . ns tem} ’ 
j ( ise 1 by it iuient through Dilils ol lading issued Dp \n aan ! Bar AN Association, held on ep noe 
a theis ond lhe railroads. however, were induced | the Liverpool scheme for a central bureau was app: 
{ to inimise the danger of fraud by a system. of | with certain modifications. Verbal alterations are m: 
4 numbered certificates, issued by their agents, and to | !n the shippers letter to the exchange buyers, stat 
5 be ttached to the bill of lading A duplicate of the | that the bill of lad Ng is taken by bankers as colla 
4 . . ‘ neers an ‘+ + ¢ * ide ‘ » Rorean 3 
; o ce! i re. Love thet With a non-negotiable cr ps oft the secul ty, and it 1s also provided that the Bureau : 
; ‘ 4 1! bill of lading, was to be forwarded to the accounting | report to the bankers only when forgery Ss disco. 
' rim § the railway concerned. This arrange- and not when bills of lading are genuine. Th 
it ’ ever, did not satisfy the English and Con-. believed, says the Manchester Guardian, to be a g 
; ental banks, and they contended that the risk, what- | Change, ‘* as it overcomes the New Orleans cr 
4 ’ it might be, should be assumed by the American | that New York would have an advantage unde 
4 ' . +e — ricinall ; an ¢ : 4) Ty)? 
i s, seeing that these were better plac ed for judging | scheme as originally proposed, and as it also prev 
» the authenticity of bills of lading. A Liverpool 1e necessity of holding up bills of lading pending apy 
Cotton Bill of Lading Conference Committee, represent- | Cation to the Bureau.’’ The American Bills of Lai 
the Liverpool Cotton Association and the European ; Committee recommended that the banks ‘* give fay 
) ng interests was also called together, and, after able consideration *’ to the scheme. The Oppos 
r studying the question in great detail some time ago, | Of a great section of the American bankers, hows 
a submitted its report. It p! posed to establish a central has not abated. 
2 | bureau in New York where each exchange buyer Meanwhile, the Validity Bureau has come into exist 
4 could verify his document by comparing it with a copy | ence, and the chairman of the Liverpool Cotton Bills 
of the bill of lading forwarded by the railroad company. | Committee has informed the Frankfurter Zeitung th 
\| This proposal was adopted, and the bureau was Gpened | 75 American railways have agreed to the establish- . 
1} in Wall Street on the rst of this month, in spite of | ment of the bureau, no doubt because the success 
trong opposition from some of the cotton and banking | the scheme would remove all danger of loss to them c 
: terests, Which have done all in their power to dis-| selves. It now remains to be seen whether the Liv ; 
i credit the new institution. They maintain that it is | pool and Continental bankers, with assistance Ir y 
ie umbersome,’’ } imp! icticable . j and “unneces- | some of the railroads, are strong enough to overcon Es 
; : : ‘7 : ‘ : oo . : : 7 . Ee 
J sary,’ and are determined to have nothing to do with | the opposition of the American bankers. On this p . 
if it [he conference of Southern bankers which took | it would be rash at present to venture an opinion. - 
3 | place the other day, in passing a resolution of un- — 
altering hostility to the scheme, declared that the plan 
aA t sninnnetins  strtnd ‘hentee vite tikes 
a] iS repugnant to und business prin Ipies and FORTY YEARS OF THE LACE TRADE. 
qa offensive to honourable busine sS men, as 1t assumes : ‘ ‘ 
4 . ° ee . ‘ ara - » wall . Faas re . . ' nT . 
that all cotton shippers are dishonest until the New HE lace trade of the United Kingdom, which ts | 
| York Validating Bureau pronounces otherwise.’’ | Cipally centred at Nottingham, presents an interesti! + 
i Militant resistance through an organisation of interests | study to the enquirer who makes an effort to look be- 
<4 . } on ae a c : , as ee z ° ¢] % 
{ is suggested to fight the new scheme, and the con-| neath the surface and ascertain the causes of 1 4 
i — mnt : 2 » ‘ } » mre : _ 4 tlare ° e ° > de . . ‘>. 4 
gi viction 1S ¢ xpre SSE d that the bure au W il] be a tailure. rath r complicated effects shown in the official trade T ; 
+3 ly 1c} : ‘ , Y > orh . ram . > ° ° : ‘ a 
i fhe wish is probably father to the thought, but we! turns. ‘The tvro who looks into the Statistical Abstra: 
‘i note that the New York Journal of Commerce says : and discovers that in the last thirty years gro 4 
yh ‘ add cle nl 4 o7 cas ; : . . : zs . ‘ 1] =. 
[he general belief is that cotton bills will be handled as, imports from abroad have increased nearly five-{oic ba 
| heretofore, and that foreign buyers will t incur a : av be incline be alarm il it is inted out oe 
| 4] aig: image ge vetioae i ee | may be inclined to be alarmed, until it is pointed o ‘a 
} ti gen fraud if they reirain trom dealing with untrustworthy — . ° . . ‘ rg 
recmioniiie: dietenere its tne Sint * | him that in the same time our re-exports of this la a 
A ™} A i 4 It - A » Mabe . . . és , ~ 14 ha 
' . ; received from abroad have grown nearly forty-iolc 
a It is urged further that the operation of the bureau . . ce ate a eee —? en it is 
; a ppp His alarm will diminish to vanishing point when it | 
4 (| would cause foreign buyers to deal even more indis- ; . ie ve of 
Ry at aa olay . vs : further pointed out that a considerable proportion 0! 
**, || criminately than before with sellers in the South, rely- nabs : sete of English 
j i: 7 ..- ,| the shipments received from abroad consists of Engls! 
|} ing merely on the fact that the documents are verified | a . switzerland 3 
NR einai a ace which has been sent to Germany and Switzerlan 
| before acceptance. There may be some degree of on 3 : ‘ d to 
1 a \| h ij ; i - 5° : to be worked upon, improved in value, and returned t 
te \| truth in the contention that part of the trouble lies in . ; > and part 
Le i} ‘us in due course—part of it to be sold here, and pa 
ane ia soe 
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as re-exported foreign lace. Indeed, the large extent 
the re-export trace is perhaps the most striking 
feature of the British commerce in lace, 
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and our re- 
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to be shipped again and sold to other foreign nations | 








605 | 





posed of to oversea buyers during the 
In so remarkable a trade it difficult to fix, even 


| approximately, the extent of the home consumption of 
foreign silk lace, but anyone 





1s 


who conside rs the fore- 
exports are now much greater than our exports of | going table atte ntively will aaah ably conclude that it 
British-made lace used to be 25 or 30 years ago. | could not have been, during the past hve years, any- 
| Coincidently with this increase we have witnessed reed thing like so large as the shipments of British-made 
enormous growth in the shipments of lace produced in| silk lace, which have averaged £122,000 a year for 
United Kingdom, and during the past twenty years | that period. It will be observed, too, from the first 
two branches of the trade have made progress | table, that the exports of the British article have taken 
ich is in the highest degree satisfactory. The record | a most satisfactory jump upwards during the last 
r the past forty years is as follows :-— | decade. In this connection it should be remembered 
i & : , , | the € nsus returns the me producti f ** silk 
BRITAIN’S FOREIGN TRADE in Lace (000’s Omitted). that the Census retu -_ the hom eo ' UCtION ol — 
= net and lace and articles thereot as #,452,000 in 
| — ° " * ' ~~ ‘T. 
| Lace Imports, of 2 1907. The Director of the Census, however, states that 
Cotton, Silk, and | British Exports. |5 | this figure does not include hand-made lace ; which, of 
° ro - ° ° ‘ ° 
Other Materials “ @ 4 | course, is included in the foreign trade records quoted 
DS oy yr - a it 
phe _ ann 3% o above. 
Ave es. n o. a* a ‘ — . 1 . 
8 e+ 2i&s ~ —= =@22§ It is, however, in the cotton article that our lace 
99 20 2 | =o | Soe 3 5 Oe | . 4: . ‘ . 
SR Balok | OS |On 5 «(Cle | manufacturers are chiefly interested, and it will be 
Sel ei2a) §| 2@\ ea lx | eden! 
_ a ~ 4 instructive to inquire where our enormously larger 
ns wea wae ee ee tee Nl eee a | exports of the last few vears have gone to. This is 
£|eles ge\e)|)e|s |< . a i ena 
[STIS sceuaus 643 r 1,074 i oo | the more important a eing that our makers of cotton 
Ie sxtedas 468 .. wa 1,332 : .. | lace are so overwhelmingly dependent on the export 
1881-85 ..... 757 53 704) 2,528 .. ee trade—for the Director of the Census of Production 
oe ¢ a = 9 d 3 } 1 
B56 30 ote a 1,016 99 91% 2,102 204 2,506 1,38 States that about seven-tenths of r total production 
1891-95. wcece 1,077 14945 932, 1,964 225, 2,189 1,257 ; 1: 4 S dust ' 
1206 9 re oc ¢ Snipt ( ro< urine tine ‘ T YOO” 
1896-1900 .. 1,401; 510, 9891] 2329) 146) 2,475) 1,584 | W2S Siipped abroad during th ir 190; 
1901-05 ..... we eS ee ee ee er ee eee —— 
1906-10 ...000 .| 3,423) 1.947 1,476 4,330' 122! 4,452) 2,976 | ee et ee a = - 
. j 
* Imports for Home Consumption 
i ; Of Cotton. Of Silk Total 
The bulk of the imports comes from Germany and | anne one 2 
France, and though these arrivals from abroad have To To To lo To 
. . . ° . 7 j 7 io -ritic Tar ’ Pritich reion Britis] 
grown persistently since the late ‘seventies, it will be | F nein : oor Foreign | British | F ‘ ‘Bn et 
< . ~ ntries.) Foss ns ntries. ross n ntries oss 0 
ioted how rapid and persistent the increase in re-}|___ EERE lina ea 
exports has been. Of the shipments received here we | 1891-95..... 1,574 | 390 177 48 1.751 438 
now re-ship and sell abroad more than half, so that | ao 577 955 125 21 1,899 576 
1-05 2,501 778 17 2,57 795 
ess than half of the goods landed here are retained | }9 et) oe ; - a an 
7 a | 1906-10.... 3,464 866 101 21 3,565 &87 
home consumption. It should, however, be mei 
. * ' 
oned that imports have been steadily falling sinc ‘| The record shows that in cotton lace our sales to 
gob ; and re-exports, too, though not in the same Pro-| foreigners during the past twenty years have in- 
portion. During these five years ~. tendency has | creased by something less than two millions sterling, 
een for uc to retain a smaller and smaller amount for | as compared with a growth of about half-a-million in 
sale in the home market ; _and though this is satis- |our business with Imperial customers. Among. all 
factory from the point of view of the home manufac- | 


turer, the 


it is to be regretted that 
trade shows a marked decline. 
Some curious features of the re-export trade 


Sg when we consider the silk branch of the 


valuable 


are 
tr: - 


a 


, for during the - ast five years we have re-sold to 


re-export 


+ 


our customers, foreign or Imperial, the 


United States 


is the best, Germany being a very good second. But, 
as previously indicated, a large part of the shipments 
to Germany goes there merely to be improved in value 


After these 
(about 


and returned 
Canada and 


to us. 


two customers rank 
France 


| i 
| 
: 
| 
} 

















On an equality), and then 
Ove ‘rsea customers a greater quantity of fore ign silk comes Australia, the Argentine Republic and 
ace than has been landed on these shores during the Belgium, though the demand from the last country 
. same period. Thus, in 1907 we imported £276, :000 | has shown a serious fall during the past three years. 
: vorth, but Te-exported £,446,000 worth, and in 1905| Perhaps, however, those concerned in the cotton 
E he respective figures were £o280,000 and £ 5771900. | lace trade will be more interested in an international 
: It is plain, therefore, that considerable quantities of comparison of exports. This can be given, so far as 
> tor y - aCe . a0 . + » oi 1° ¢ . , 
: eign silk lace—-w hic h rea h us, almost entirely from our two chiet competitors are concerned, from the 
g 'rance—must remain in English warehouses for} Board of Trade’s atistical Abstract for Foreign 
¥ everal years and then be shipped and re-sold to over- | Countries * 
. ea buyers. The movements will perhaps be made 
ee ts a . rE RNATIONAT *AArPAPTICON ‘nn T "ey paRTS 
“g earer by the following table :— INTERNATIONAL Comparison of Corron L EXPORT 
Fs : - : (in £1,000.) 
Ba Imports and Re-Exrorts of Sirk Lace (in £1,0€0). 
7~— Excess of England’s Lead 
ee Imports. Re-Exports. Imports. Re-Exports. Five-Year Fro From ie ‘ 
/ a 1901 iietwiiw We inc Gee aie. ae wees oe Averages, ra = Ger- Ey = a. i Over 
as BOGE séace cee Se aces Ge ae ee ee rane many 't sngane be oe Ger 
bi SE actccsvaces: GP cece GRe cose EP nseu 4s seme 
a tea ae 631 cs I caalne ae ies sill eet Ec iesiaceden sicanssute icine 
q ee eee. a ae, a errr 934 1,003: 2,188 1,254, 1,185 
q SOOO éccovesece SBE cece AMT GO ..0e oe sb ssoncccs 1,421 2092 3,067 1,646 975 
‘e SE sivsivecey, Se cae. ee din abi SOU vn ccccccess 2646 2311 4156! 1510) 1,845 
's SEED seécosscee GER cove GFF ce ea oe 291 ? — aay 
'@ 1909 .. 258 ee ee * 25 francs= £1 + Mark=11°8d. { Four years only, 1896-99. 
SS le a ae Nore.—The French and English records are those entered under 


diminishing, quantity was retained in this country, 
but during the succeeding six years the aggregate im- 


were #2, 179,000. The conclusion seems unavoidable 
that in the earlier years of this century heavy stocks 
|| had been accumulated that could not be worked off in 
| this country, and that these have been gradually dis- 
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It will be noticed that up to 1904 a considerable, though 


ports were £,1,908,000, while the aggregate re-exports 


the head fot “ Lace and patent net, 
besides ‘* Lace and patent net, include also ‘Open woven piece 
goods (including curtains).'’ The German records, however, appear 
to be roughly comparable with those of the other two nations. 


It will be seen from this that during the fifteen years 
covered France has made saunas better progress 
than Germany, though neither country has progressed 
so much as England. A remarkable feature of the 
German trade is the tremendous jump taken in the 


the German figures, 


but 
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first ten years, her increase in that period being more 
than double that of France, and slightly larger even 
than our own. But for the remaining five years she 
made verv littl headway, while we forged ahead 
by another million sterling, and France by nearly a 
million and a-quarter. The net result is that we are 
now placed further ahead of each of our competitors 
than we were fifteen years ago, though we are not quite 
so far in front of France as we were ten years ago. It 
would therefore appear that in oversea markets we 
have more to fear from French than from German 
competition, though those who know the energy and 
enterprise of our lace manufacturers will not fear very 
much from either. 





ARGENTINE RAILWAY DIVIDEND PROSPECTS. 


THe market in Argentine railway stock has not suf- 
fered in the decline which has affected practically 
of the Stock Exchange, but business in 


everv section 
so has been abnormally quiet, and 


the last m« 


min Or 
has only just shown sign of reawakening, in view of 
the dividend announcements, due in a few weeks’ time. 
The Argentine lines have, fortunately, been 1 from 
labour troubles, the discontent in England = and 
America having, apparently, not spread so far as South 
America. The trafhes last year were very much better 
than those of the previous year, when the crops were 
available for 


Fcc 


1 
poor, and the surplus export much 
smaller, but in the last few vears the companies have 


nearly all been extending their system. This has neces- 
sitated the raising 
new mileage is necessarily less productive than the 
old, the growth ol prior charges has shown a tendency 
In the case of the Pacific, the 
bad years came at time, and the com- 
pany was burdened with new capital charges in 

that the ordinary dividend 
3 per cent. The experience of the other lines 
so disastrous, but the position of some will 


to outstrip net revenue. 
an unfortunate 
al vear 
of declining 


reventic, so 


leil to 


was not 


depend on how soon the extensions provide additions 

? , » a ry? 3 } 3 1; . e > vue rs ‘ . . : . 

to net revenue. The political situation as it affects 
||} the railways is fairly satisfactory, but the amount of 


}new borrowing by Government is not regarded favour- 
ably, f de- 
ind it is time 
were taken to improve the financial condition 
Government. If a this direction is 
the first step should be towards economy of ex- 
penditure which would not interfere with the country’s 
development. The imposition of higher taxation to 
meet the situation would be bad for the 

Here we are more con- 
cerned, however, with the position of the railways 
with regard to their policy of expansion and capital ex- 
penditure, and in the f 


y, for the country has been covering revenue 
ficits by means of loans jor vears past, 
steps 
tot the move in 


made, 


countrv aS a 


whole and for the railwavs. 


ae 
lollowing we examine the various 
ictors which may have affected the 
ir distribution this vear in the ec 


ines and the Entre Rios. 
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BUENOS AYRES GREAT SOUTHERN. 


ine . ‘ 
lhis company’s estimated traffic receipts for the vear | 


to June goth last were £'4,919,600, as compared with 
£:4,535,300, an increase of £°384,300. o} 

underestimation of receipts has been decreasing in re- 
cent vears, so that this figure is probably fairly close 
to the truth. Working expenses this vear, however, 
are hard to gauge, as the line had increased by 356 miles 
since June, 1910. For 1909-10 expense s de reased 
nearly in proportion with receipts, but the company had 
then only 57 more miles in operation as compared with 
1908-9. It is not safe, therefore, to expect that more 
than £/180,000 will be added to net receipts. The in- 
crease m the fixed charges is also difficult to estimate 
accurately, because interest on £2,500,000 of 4 per 
cent. extension shares 1912 was up to last year charged 
wholly to_construction account. Now, however, a part 
at least will presumably have to be charged to revenue. 
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dividend required by the conversion of the 1910 exten- 
sion shares into ordinary stock, about £/20,000 for addi- 
tional debenture imterest, and the dividend on the new 
5 per cent. preference shares issued last October. Alto. 
gether, the increased charges will probably cost from | 
£270,000 to £,300,000, against which there is the fore- 
going addition to net revenue and the saving on income- 
tax, about £,85,000. It would therefore seem that either | 
the renewals appropriation or the carry forward wil! 
have to suffer to the extent of £40,000 to £60,000 jn 
order to pay the 7 per cent. dividend, less tax, but to | 
accomplish this much, working expenses will have bee: 
pared down considerably. 


BUENOS AYRES WESTERN, 


In the case of this line the traffics showed an increas: 
of 4,343,000 for the year, the system having increased 
by about 220 miles in the year. In the previous ye; 
the working expenses rose, while receipts were prac- 
tically stationary, because outlays on renewals wer 
larger. It may be expected therefore that anythin; 
from £.120,000 to £200,000 will be added to net re- 
venue, according to the policy pursued by the manage- 
ment. The only increase in fixed charges will be the 
meeting of the full dividend on the 1912 extension | 
shares requiring another #,40,000, and the proportion 
of dividend on the new 1913 extension shares, presum- 
ably another 4.40,000. The payment of the dividend 
less tax, will save about £40,000, so that the mainten- 


‘ance of the 7 per cent. dividend is not only a certainty, 
but it is quite possible that the directors might give an 


extra 4 per cent. to cover this deduction in accordance 
with their promise last year. | 
CENTRAL ARGENTINE. 

This line, which is the greatest goods carrier and has 
the greatest density of trafhe, suffered a very big drop 
in goods receipts in the year to June, 1910, the decrease |! 
amounting to as much as #,405,385. The combined 


'goods and passenger receipts tor last year, however, 


show a splendid recovery, the weekly returns indicating 
an increase of nearly £680,000. The working ex- 
penses are high, because much money has been put into 
the line in recent years. Last year big economies were | 
made on maintenance to keep the ratio as before 
namely, 58 per cent. It is reasonable to suppose there- 
fore that the ratio will not be very much different this 
year, but as the company’s miscellaneous receipts ar 
large and expanding, it is quite likely that net revenue 
will be from £270,000 to 4,290,000 higher. The in- | 
crease in the system since last year is 300 miles, but | 
last vear an increase of nearly half this did not affect 
the ratio of working, so that unless the economies were 
overdone last year, our estimate should be realised. 
There is an increase in fixed charges due to the issue of 
£.2,500,000 4 per cent. debenture stock in February, 
1910, but owing to the lax way in which the Central's 
net revenue charges have always been stated it is very 
difficult to say how much more interest will be required 


|over last year. The amount appears to be about 
| £75,000. The directors should therefore have | 
|a margin of nearly £200,000 to play with, and 
it is probable that the maintenance renewals 
‘fund and the carry forward, which were heavils 
cut into last year, will receive attention before 
the shareholders feel the benefit. Were it not 


| for the new ordinary capital issued in April an addition | 
| of 4 per cent. to the dividend might perhaps have been 


looked for, but it would hardly be consistent with the 
directors’ traditions to raise the distribution in the pre- 


| sent circumstances. 


BUENOS AYRES AND PACIFIC. 


The Pacific's increase in traffics for the year to 


| June 30th last was £513,000, the system having grown 


by 180 miles in the year. Last vear the Pacific had a 
trying experience, the mileage having inereased by | 
about 360 miles, while traffic receipts rose by £160,000. 
Consequently, maintenance outlays suffered heavily, and | 


If the whole Is charged to revenue the cost would be | the ratio of working expenses fell from 62 to 57 per cent. 
4,100,000. To this must be added the increase in the ' This year traffic per mile is still low, and it will be | 
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| venue, in which case it is hopeless to expect more than 
| . ner cent. for the year. But by keeping maintenance 
»xpenses very low, and throwing the burden on the 
future, something more may be done, and in these 
circumstances net revenue might easily be swollen by 
another £100,000, which would cover the increase in 
he prior charges, and leave sufficient to provide for a 
final dividend of 5 per cent. on the ordinary stock, 
naking 4 per cent. for the year. 7 
ENTRE RIOS. 

The Entre Rios traflics showed a gain of £70,000 up 
to the end of June, and there should be no difficulty in 

‘ping working expenses at last year’s level, namely, 
>= per cent. of the gross receipts, so that net revenue 
should gain by about £37,000. The increase in deben- 
ture interest will not be more than £/13,000, leaving 
£24,000 more available for dividends. The directors 
will therefore be able to place the usual sums to reserve 
and renewals, and pay as much as 4 per cent. on the 
second preference stock if they decide to divide up the 
whole available sum. 

lhe above estimates have been made for the purpose 
of putting the positions before those investors who may 
be thinking of buying certain stock in advance of the 
dividend announcements, but owing to the set-back in 
\rgentine prosperity last year, the working expenses 
were in some cases governed by the necessity of keeping 
dividend considerations in view on account of the new 
ssues Of capital. Our estimates, therefore, must be 
accepted with caution, for this year’s figures may not 
altogether be freed from this influence in some instances, 
while, in others, it may be considered necessary this 
ear to be more conservative by way of recompense. 
We have, however, adopted the course which it appears 
most reasonable to take on the merits of each case. 





Notes on Business and Finance. 


The Nerves of the Stock Exchange.—Surprise has 
been expressed in a good many quarters that the Stock 
Ixchange has kept its head so well throughout the re- 
curring crises which have oppressed the markets since 
the beginning of August. And certainly it is remark- 
able that the fall which culminated in the flatness of the 
mid-September account was accompanied by only one 
‘ailure at that settlement. The protracted slump might 
have been expected to bring difficulties and disasters 
upon numbers of firms in the House; but the Stock Ex- 
change has so far weathered the storm wonderfully well. 


York to Berlin, from Glasgow to Paris—with suicides | 
several of the chief financial centres, and with a | 
Whole string of depressing influences at work, the Lon- 


ion Stock Exchange has somehow managed to emerge 
0 far without showing its wounds to the outer world. 
4 Last week the eyes of the Stock Exchange were on 
. Berlin, where the demoralisation threatened to assume 
he proportions of a panic, which this week was only 
verted by assurances from the Government. 


to the financial stringency caused by the call on Argen- 


be tine loan. Only the other day a waggish member cut out 
Ry the headlines of one of the principal daily newspapers 
s : and exhibited them one under the other on a notice- 
2 board, in order to draw attention to the accumulated 
= burden of woe that rolled in from all parts of the globe. 
é On the same day the Consol market was disturbed by 
Bs the selling of £,1,000,000 worth of stock distributed over 


a few securities. 
‘pire against markets. 
House has lived through it, and, in spite of the severe 


vill be restored and better conditions reign sooner or 
later. The Stock Exchange, of course, has been badly 
bitten by the fall. Where its members were bears of 
stock, on the one hand, they were in the majority of 
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surprising if more than £100,000 is added to net re-| 
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With failures occurring all the way round—from New | 


Paris | 
nas been a heavy seller of international securities, owing | 


: : 
Everything, indeed, seemed to con- | 
Yet, somehow or other, the | 


losses sustained, there is even a feeling that confidence | 


a3 : . . - * 7 
ae cases bulls of something else in respect of their books 








or of their investments, and it is through the latter— 
as well as by reason of the bad debts which are always 
incurred at such a trying season as this—that brokers 
and jobbers alike are feeling the pinch of the depres- 
sion. Over and above this, of course, there is the loss 
of business which the uncertainty has caused. In one 
sense, fortunately, the malaise has come at the 
slackest season of the year as regards business, and 
when the speculative account its lowest ebb. 
These, however, are only palliatives to the evil times 
upon which markets have fallen, and negative conso- 
lations do not bring in commission. The nerves of thi 
Stock Exchange have been severely shaken, but they 
are by no means overstrung. There has been no sug- 
gestion of panic on the days when prices have fallen 
most, and only on two or three occasions did the 
slump go so far as to suggest demoralisation. The 
outlook at present shows little sign of improvement, 
but members are inclined to think that the worst is 
over—a solace with which they have indulged them- 
selves several times during the past few weeks. Still, 
nothing has occurred which might have produced a 
state of things similar to the years which followed the | 
South African War, and when there is any sign of re- 

turning confidence there will 
covery in real earnest, 
movement in most 
natural reaction 


Es 


1S at 


probably be a= re- 


with a sharp upward 


of the markets, if only as a 


iter the stress + a Nre<cconn 


whicl 
has already lasted too long. 


| 


Declines on Four Bourses.—.\ writer in the « 
Gazette undertakes to show, writes 


} Oleg) Lj 
our Berlin corre- 
spondent, that the Berlin stock market has suffered I 

by the political anxieties of the than Paris, 
London, and New York. To do so he takes groups o! 
standard securities for each market, and compares their 
aggregate price on September 13th with that of Jun 
3oth. For Berlin he takes sixteen securities, including 
Imperial Threes, four home banks, a Russian, and an 
Austrian bank, five German coal and iron stocks, two 
electrical shares, 


Summer 


a steamship company’s shares, and 


the stock of the Dynamite Trust. The aggregat 
quotation is 1,200.50 points. The Paris list includes 


. ee 


Government Iunds, krench bank and railway stocks, 
Russian industrial and bank stocks, foreign banks and 
railwavs, and South all to the 
value of about lass; also miscellaneous 
securit oints, and, finally, diamond and 
copper stocks with 400 points. The total of the group | 
is 6,011 points. The London group, with a total of 
2,412.20 points, is made up of English railway stock: 
with about 600 points ; foreign railways (chiefly Sout! 
| and Central American), with 1,000 points; rubber and 


African gold shares 
1,000 1or eat h ( 


ies With oo ] 


—— 


oil shares, with 400 points; and Rhodesian, West 
African, and West Australian gold shares, with 400 
points. The New York group includes 15 standard 


railwav and ind anada Pacifi 
Steel Common, and Amalgamated Copper; the total 1 
| 1,600 points. The writer 


; oa 
ustrial shares, including ( 
> 


finds thi 
lin the Paris group was 5.69 per 
§,18, the New York 
Berlin was only 3.60 
Paris group represented 46.15 
total value of the groups, London 18.50 per 
cent., New York 12.30 per cent., and Berlin 23.05 pr 
cent., and by September 13th Paris had improved its 
| position by 0.35 per cent., while London had lost exactly 
the same figur On the other hand, Berlin improved 
its position by 0.70 per cent., while New York lost the 
same percentage. The final day of the comparison, 
| be it noted, was alter the panicky days at Berlin, which 
had created the impression abroad that the Berlin mar- | 
ket was worse shaken by the Morocco affair than other 
| markets; this comparison, which is apparently based 
upon a fairly selected list of securities, shows that 
Berlin has suffered least. Of course, the London mar- | 
| ket had a special cause operating upon values that was | 
| not felt at the other centres—namely, the great railway | 
‘strike, which the author of the article duly mentions. 
But we cannot agree with our correspondent that the {| 
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cent., the 


gregate ! 
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while the 
On June 
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ondon 0: 
fall 
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one 
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1} London group -< well chosen if it excludes all Govern- | morality of the scheme the less said the better; it is || 
| ment, municipal, and colonial securities as well as all) not only a sort of robbery, but it seems likely to | 
Si iialk catia. ‘n order to find room for so many endanger the new era in Turkey—for the Porte cannot {| 
| o ambling counters which do not figure in the holdings | make an effectual resistance—and so to bring the world || 
| of genuine investors. nearer to the gener ral scramble for the inheritance of th e || 

FR la a cea lurk, which it was hoped had been averted by the Turk. |! 


ish revolution. And Italy cannot gain much. The history | 


—QOur New York correspondent i ; 
neabe oaese-eeygeeonet ; : . of the Abyssinian adventure, which terminated with 


G;overnment to secure a satisfac tory dissolution, and 


other corperations threatened by indictment are likely 
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Benghazi (Barka), the eastern province, is in part very 


: Y f our big corporations : . 
| te legraphs : The managers of our Dig” ry i eee a . ; 

| di iene vy the Government’s activity in entorc- — _ disaster of Adowa, is not encouraging; the || 
| dis like “al : rainst trusts, but they are now rithrean colony ’’ has never been a source of pro 
| ing the Sherman Law a a cai. aie though sometimes of scandal; and Tripoli, even with || 
lline into rte 2 oid ecull 
| Long, Ant line, in orde ene with the Be ngh: izi, iS Of very doubtful value. Tripoli itself. ‘. 
| Stee S nagers are Cor " I os 
Steel Trust's manager largely desert, interspersed with chains of oases: 
i 
| 


Ory fertile, but there has been considerable j immigration »f || 








itt it | action is disturbing all Street, | 
{ | oe et aoe one pet a eutenniae late years of Mussulmans from European Turkey and || 
i 5 | since tt pero Sag aie rl will probably super- Crete, and there cannot be much land open for Italian || 
1] ne NS e pacing ee may ie good political colonists. Mineral resources are always proble matical 
| “fleet ” Steel shares are also weakened by dividend in value, and it is not clear that the country is rich in 
}| ee eels elk: Sou neal of labour troubles. The them. It would be far more _profitable for Italy to |! 
| ‘aaned market is steadier, despite the poor statements oe estates in Sicily and her south 
| of many roads, especially of Reading and Newhaven. vig ein, ae rg from Argenti: . 
1 Foreign selling of Americans continues, and also un- | gut part P ana public has never forgiven its 
' usual foreign borrowings, among which Germany’s “~s a Cc n for neglecting to pick up territory after the 
| share alone is estimated at 4o rillion tities. The and i om posseaee d with the idea that a 
advance of European bank rates has had but slight an Z expansion ’’ must be conducted under jts | 
| effect here. Steel and cotton manufacturers report a own flag. | 
| fair business at lower prices. Copper 1s lower, with a H 
| slack demand. Coffee prices are strong, owing to the The Movement in Rio Tintos.—Rio Tinto shares |! 
\| short crop. The defeat of Canadian reciprocity 1s possess one of the freest markets of any Franco- 
i} causing much disappointment here. British international security, and their movements in || 
\| London usually indicate pretty accurately the state « i 
| Italian Designs on Tripoli—The German Govern- ee ng of a Paris Bourse. But the price is affected || 
| ment’s demand that it shall be compensated for aban- | ay “tee 1er we es than the tone of the moment, either 
| doning Morocco to France has revived Italian aspira-! in Paris or London, and the market has been hard pl 
'} tions for ** colonial exy pansion,’’ and for the past three to it to analyse the various reasons which m: Ly account 
‘| or four weeks a se tion of the Italian Press has been for i cogent in price in the last two months, and to |] 
| advocating the occupation of Tripoli. The idea dates | — n to each its relative importance. The financial || 
back at least to the French occupation of Tunis, and ae € in ae to the Moroccan uncertainty 
I the end of 1901 the French Government intimated | 294 the stringency caused by the Arge ntine Toston, 
| that, so far as France was concerned, Italy might move to a fair amount of liquidation of Tintos in London, a | 
i} when she pleased. But the revival of Turkish power but this seems hardly sufficient to account for a decline 
eh ‘| has seemed likely to frustrate Italian hopes, and | of about 9 points in the last two months. There re- | 


recently there have been various “‘ incidents ’’ between | main to be considered the present position of the 
Italy and the Porte, both in Tripoli and in other parts | COPP€® market and the prospects of more profita ! 
of the Turkish Empire, which might have served as a| WOT king, the probable results of the current year, and 
convenient pretext for Italian aggression. Some time | the effect of the Spanish strikes, with their bearing || 
aco the Italian Government notified the Porte that the | 0” Spanish politics. In order to show the course of 
treatment of Italian traders in the country would | the copper and copper share markets during the po | 
require it to take energetic measures for their protec- | COVETE d by the Moroccan negotiations we give a come |} 
tion, and it has since been hoped that the Porte would | parison of the price of the metal and of various sh: 
give further provocation, such as that boycotting of | @t arious dates in the past two months :— 
Italian shipping which was falsely reported last week. ; 
Turkish troops and war material are now being | 


July 21. | Aug.18. Aug. 25. Sept. 1. Sept. 8. | Sept. 15. 


; 
en } 
- . . . ° is . » ‘ : oH 
despatched from Constantinople, and it is stated that a | Ce erred — on a 656.5, ns oh 
member of the Turkish Imperial Family is to be | Cape Copper ........ | 68 64 6 53 5h ttiék:SCsCSdY 
; cae q 1 ae - 5 | Mason and Barry ....| 3 3 3 3 3 3 
|| appointed Governor-General. [hese preparations | Spassky............. 3A 3a 3 34 za II 
|| likewise are regarded in Italy as a call to action, and | TBStS!8 ---- ----+--+- : 5a 5% _ 5h af" 5} 


it is stated that a warship and a number of torpedo-boats | Here, apart from Tintos, we have another Spanish | 
are held in readiness at Venice, that a General has been | mine, a Portuguese property, one in Russia, and 
despatched to Syracuse, the nearest Italian port, to take | another in South Africa. The smallest decline is shown || 
command of the expedition contemplated, and that a| by Mason and Barry, of Portugal, which remained | 


wireless telegraphy station is to be established there, | steady until this week, when it has declined to 22. || 
which could only be meant for communication with the |Cape Coppers have also fallen, but these shares 
opposite African coast. The Ministry is not eager to| are in a very speculative condition, and_ there 
move, but may be overborne by public opinion; only | are special reasons for the decline. Tharsis, the | 
the Socialists are strongly opposed to the e nterprisc, | Spanish mine, whose property is close to that of Rio | 
and some of them are appé rently in favour of redress-| Tinto, shows but a slight fall in the last month, there || 
ing the alleged Italian grievances by a naval blockade. | having been a rec overy in the first week of September. | 
It is stated that the Italian Government has claimed a | The drop i in the last fortnight it seems only reasonable 
monopoly of conc essions in the country, and that the| to ascribe to the Spanish. strikes, and a part of the 1 
Porte prefers ‘* the open door ’’ ; and, of course, the | fall in Tintos in the same period is undoubtedly due to 1 
region would be a protected area for Italian manufac-| this cause. But yesterday Tintos closed at 60}, and | 
tured goods. It is also argued that ‘* equilibrium | this week’s decline has not been accompanied by a pro- | 

| 


ni nteehnnnsnoennenoneneennnrnenan 


+ JQ 
5 as 
; 
5 
J 
e 
‘ ' 
SO $ ; 
1 W 
o. 
‘ 
SS mee 
: ‘ 
° 
> 5 
s 4 
s » 
( 5 
. 
‘ ny 
« 6 
. 
° = 5 
Sw 
~ ie 
: ‘ oe me py 
° 
7 =f 
ms . 
™ oO 
' ° 
‘ 
f; 


would be secured ’’ in the Mediterranean, though that portionate fall in other inter-bourse securities, and it | 
is hardly necessary if Franco-Italian relations remain | may be worth while to look at the position of the 
normal. The chief reason assigned against the ente r-| Tinto company itself. In the second half of last 
prise seems to be that it would liberate Austria- Hungary | year the company, by arrangement with American 

| 


from her engagement not to seek aggrandisement ‘n | interests, reduced its output of copper, and the = 


the Near East at the expense of her ally. Of the!duction for the vear was some 2,000 tons less. 
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al sumiateiainie 
| But, owing to the company’s ore commitments, it was | a frontier dispute, still 


| obli ige -d to mine a larger tonn<¢ ige, and a lower gr rade | Timor, in the Indian Arc} hipelago, the Eastern part of 


| was therefore selected. The effect of lower produc- | which island is owned by Portugal, relations with the 
tion from heavier tonnage was seen in a reduction of | outer world are stated to be most friendly. The finan- 


| . a ° 
£300,000 in profits, and the dividend fell from 60 per | cial condition of the country, thanks to the satisfactory 
cent. to 50 per cent., the total dividends absorbing | inflow of revenue, compares favourably with last year. 
£1,018,750, out of an available 41,045,730. The | To meet the growing expenditure of social legislation, 


i 
lower production certainly reduced the visible supplies | Bills for the purpose of raising additional revenue are 
for a time, but they have now begun to increase, while | promised. These Bills no doubt include the tariff pro- 
posals, whilst a Bill substituting a combined Govern- 


the average price of copper to date is considerably | 
| ment income and capital tax for the present separate 


lower than it was last year. If the company has con- 
tinued the policy of mining a big tonnage for a small Government trade and capital taxes, already fore 
production during the whole ot this year, it seems! shadowed in last year’s vpening speech, has just 


likely that profits may be lower than last year. The} reached the Chambers. Whilst the prosperous con- | 
interim dividend statement is due in a few weeks, and 


: dition of home and colonial trade is emphasised, atten- | 
is eagerly awaited. On the basis of last year’s 50| tion is drawn to the unsatisfactory results of agricul- 


sub judice, on the Island of 


+} 
L 
] 
A 


* ’b 

per cent. dividend, Tintos yield only a trifle over 4 per | ture, horticulture, and the fishing trade. Among rst new 
cent., SO th: it any app! ‘ehe ‘nsion as to the future finds | social legisl: ition on the programme are Bi regard- 
the market rather vulnerable, and any weakness of the 


Paris Bourse or news of Spanish strikes is apt to pro- 


and orphans, insurance of labourers against the pecu- 
duce an exaggerated fall in the shares. 


niary consequences of yrofessional diseases, and 
3 | ’ 


| measures to facilitate the ac quisition of land in owner- 

_| ship by agricultural labourers, and a revision of the 

Shipping and Strikes.—An increase in the cost of | Housing and Compulsory Education Acts. The regu- 
carrying the commodities of everyday life increases the | lation of life insurance business, the pron otion of rail- 
cost of living for the whole community. This is an | way construction and road impt ovement, and the re- 
economic fact which strikers for higher wages among | placement of private ownership of lo al telephones bj 
transport workers have not yet appreciated. But | Governmental operations are also promised atte: ition. 


ilready it is being brought home to all classes in the | a, 
case of shipping, as it will be shortly in the case of rail- | ment of financial and economic conditions in Surinam, 
ways. Companies engaged in the North Atlantic trade | for a revision of police jurisdiction in the Dutch E 
have agreed to advance the rates of freight and passage 
on liner steamers sailing from British ports, in order to | prohibiting political associations and meeting's of any 
compensate for the additional costs caused by advances | kind in that colony are « ontemplated. The Budget 
‘in sea and harbour wages as the result of the recent | Ectimates for 1912 put the total e: xpenditure a jatacee 
strikes. The increase aimed at is 10 per cent., and | 222,000,000 fl, the total revenue at about 202,000,000 fl, 
1is advance has been actually established on liner ship- | 


| leaving a deficit of about 20,000,000 fl, to be made 
ments to New York, Boston, Philadelphia, Baltimore, | good by a trade licence on tobacco, on the excess of 
Newport News, Galveston, New Orleans, Halifax, and | . : 
Newfoundland. It is also notified in the general Cana- 
dian trade. Of course, the advances declared by the 
regular liners do not directly affect the tramps who do 
the bulk of the heavy sea traffic of the world, but the 
liners bring in the bulk of our trans-Atlantic food sup- al 
pl es, and charges which affect the liners so seriously securities has the recent fall in pri es been greater yet 
must also affect the tramps carrying bulk cargoes as | less observed than in that of London bank shares. 
ainst the part-cargo traffic of the liners. The effect | The extent of the fall fr om the highest prices of 
will be more easily seen and more definitely felt, per- | the present year has been striking enough 
haps, in the coasting trade of the British Isles. That | ¢ nt . 
also is mostly in the hands of liner services which carry | after several years of downward tendency. The yield 
the part-cargo traffic from port to port on our own | of these shares was previously high, a though there 
| 
{ 


i 


. ae aoe . ' . 
regards the colonies, measures for the improve- 


1 
t 
L 


| vield on the new tariff duties over and above what ew 
| been set aside for specific 


| s 
| . 

| purposes, and by increased 
| income-tax receipts. 

| 

| 





The Fall in the Price of Bank Shares.—In few 


iv. ° 
in many 
cases amounting to about 10 per cent.—and that 


shores. Traffic is for the most part in provisions and is the risk in a few cases of the present rates of divi- 
commodities in constant use among the masses of the dend not being maintained owing to the necessity for 
community. The coasting liner companies have agreed | further writing down of securities, the present level 
that a general advance in rates is imperative, but the | prices is worthy of remark. The following table 
coasting service is so complicated and divergent :n |} shows the current prices of the shares of the leading 
character, and in so many cases more or less associated London banks, with the rates vie elde d, on the basis of 
With the railway service, that a single all-round rate of | present divide nds, accrued interest being allowed for 
advance cannot be fixed—at all events, at one stroke. | in each case :— 

len per cent. is aimed at, and we understand that | ; 

some of the coasting companies are already making 








eo = 
advances to that extent. Negotiations are proceeding Share. Paid- 3 S. Div. Yield per Cent. 
lor securing uniformity of action, and for dealing with . a™@ 
lreight contracts not yet expired. The shipowners are oe Di cintnce eiesetinnd Renita 
simply doing, or trying to do, what the miners say the £ . 
coal owners try to do to meet the increased cost of Barclay’s .....+++++; 20 8 193 124 (+ 6/-) 


mining—transfer it to the consumer. But it is to be Capital and Counties, 50 10 | 30 16 


BME cisckenncesqe! OO 8 29 184 
noted that the class which feel most severely the actual oy 


London & Provincial..' 10 5 203 +18 + 5/6) 


ovucoAOn 


£ d 
5 0 
5 6 
5 9 
4 3 
ane prospective increase in the cost ot living will not | London and S.-Wstn.! 50 20 | 713) 16 | 410 3(+ 5/6) 
é London City and 
7 either the shipowners or the holders of railway aS oe: om a al wel wleeesa es 
| Shares, but those large consumers of imported goods— ‘isd Game wai 3 
| the working classes themselves. We shall all have to Westminster....| 20 5 20; : 213.5 5 9 
| pay, of course, but it is the wage-earner who will feel | London Joint Stock. . 100 5 = 10 5 a4 0 (+ 7I-) 
| iene . incial.. 75 | 
the payment most. el 60 | 12 39 ; 18 512 9 
Di ossessnsecesss: | 40;| 20 5 0 0 





The Opening of the Dutch Parliament: Budget | Union of London and’ oo | 153 | 328! 12 
Estimates. — The Queen's Speech on the opening of - : : 


] Parliament was read this year by the Prime Minister, | In the case of five banks which pay their dividends free 
1 


c 

uo 
— 
mn 


0 


Heemskerk, writes an Amsterdam correspondent. of income-tax, the approximate amount of the tax is 
With the exception of some friction in connection with | indicated in brackets, and this should be added to the 


| ing pensions of municipal employees and their widows | 


Indies, and a modification of the existing regulations | 
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It will thus 


| previous column to give the true yield. 
} these 


be seen that the rate of interest ‘afforded by 
shares is exceptionally high. The recent fall in prices | 
is, perhaps, not unconnected with the failure of the 
| Birkbeck and the reconstruction of the Yorkshire 
} Penny Bank, but, of course, the main reason for the 
{ 
} 








— t r 
high yield is the heavy liability in respect of the un 
called portion of the shares, which prec ludes them from 
being at all popular with investors. T his liability ) 
ranges from 50 to 85 per cent. ol the nominal 
amount of the share, though part of it 1s re- 
served, and can only be called up in the case 








|| to a prohibitive degree were the likelihood of a call to 


| become less remote, while liability in respect of the 
shares does not expire until twelve months after a holder 
has parted with them. We shall probably see this class 
of shares return to favour when Consols touch bottom 
and begin to rebound. But we have not much confi- 


dence of this taking place until the Chancellor of the 





by means of small bonds. 
| eRe 

The Home Crops.—In accordance with general 
anticipation, wheat is the best crop of the year; as a 
| matter of fact, it is probably the only important crop 
! which will prove to be above the average of the last 
i ten seasons. Both barley and oats are considerably 
|| below average, so far as quantity is concerned, but 
| the quality is excellent, while the former is of a 
|| beautiful colour. The prospects of beans and peas are 
| not quite so satisfactory as they were a month or six 
weeks ago, the continuation of the dry weather during 

ugust and the greater part of September having re- 





necess¢ arily be a poor one, and there i 1S certain to be a 


| A 
duced both yield and quality. The root crop must Paulists Railways will not run any special night eat 


more or less serious shortage of ‘* feed ’’ during the|the movement of the crop will be more or less equ: 


} 

tg 

| 

| I 
: Sean a 
|| Exchequer sees fit to popularise Government securities | 
| i 
| 
| | 
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coupled with the small yield of grass, means that hay 
is likely to be very scarce, and consequently expensi: 


during the coming months. 


V4 





Brazilian Coffee.— Our Rio correspondent writes, unde; 


date August 29th:—The current month, instead 

being seasonably dry and sunny, has been very co! 
and wet, and detrimental to the coffee plantations. ‘[};, 
unfavourable weather at this period of the season, whe, 


« 


f 


‘limatic conditions play such an important part in 
inal success of the crops, has naturally impressec 


raders, and a good many pessimistic views have bee; 

abled to consuming markets. Prices have therefor 

yecome firmer, No. 4 in Santos showing an advance «| 
50 reis since the beginning of the month, the pre: 

abi ition being Rs. 7$400 per to kilos. Prices in R 

nave also risen, type No. 7 being 450 reis highe: 


| Rs. 7S700. Both markets close very firm, as do also 


hose of Victoria and Bahia. Receipts have increased 
luring the current month, and the quality ie: also 


slg! itly improved; but it is_ still much below 


of liquidation. It is, indeed, possible to insure ; 
against a call, the current neat being from ih 
j, to 4 per cent. of the liability insured. Insur- | 
ance at the ap ytand rate would reduce the vield as given 
in the table by amounts varying from 1s 3d to 7s |< 
per cent., ac -ording to the extent of the liability, and (! 

lf the deduction of the premium would have an equalis- | 

1} ing aes on the yields of the shares of the different |‘ 

1 hanks. But, unfortunately, the risk could not be |‘ 

| eliminated by insurance, as these rates would be raised 

i 


‘ason’s standard. The continued wet has se: 
snenetere d with the drying and preparation of the pr 
sent crop, the percentage of rain-damaged coffees being 
relatively high. The stock in Santos on the 1st 

imounted to 887,000 bags, and it now. stands 
sini 000, Or, Say, an increase Of 512,000 bags in fo 

veecks. The Rio stock continues small, and o 
shows an increase of 14,000 bags for the same per! 
the total being 274,000 bags. It is reported that « 


1 


combination has again been formed in Santos, simi! 


» the one of last season, to hold the market at present 
prices. The names of two or three big concern 
“ 
brokers) are also pointed out as being in the deal. A 
oker connected with one of the firms that is supposed 

to form part of the combine has been buying v 
heavily of late, and this has given colour to the belie! 
in the formation of the ‘* trust.”’ It is known that 
sorts of cables are being sent abroad respecting 1) 
diminution of this crop, and the poor prospects for th 
next. These, of course, represent the ‘‘ bull ’’ clique’s 
ideas, and, per contra, others are said to have cable! 
estimates of 23 million bags for the two crops. Th: 
report is current in coffee circles that the Mogvan 


t¢ 

I . 
| openly mentioned, and several leading ‘* commissari: 
( 

br 


trains this vear. If this proves to be actually the case }| 


winter months. Mangolds are better than turnips and | spread over the whole vear, instead of being crowded }| 


oe although during August they deteriorated con- | into a short period. 


|| siderably. The rain towards the end of the month im- 
proved them somewhat, and this improvement has con- 
tinued during the last week or ten days, as rain has 


' 
|| fallen fairly heavily in some districts. Turniy ps and } partly in the interests of the Indian taxpayer, partly | 


swedes are quite the worst crop of the year. They 
,have improved a little during the last fortnight, but 
" still a yield fully 10 per cent. below the average must 





The Abors and the Durbar.—\We have ventured. 
a 
the interests of hum: inity and consistenc y, to call t 
attention of the Aborigines Protection Societs to the 
case of the Abors, hill tribesmen of North-Eastern Be l= | 


be expected. Had the dry weather continued, the crop | gal, with whom the British came into contact alter 


would have been ruined e ntirely in many districts. The 
earliest swedes are mildewed, while many fields of 
turnips have yellowed in leaf, and dried off. Potatoes 
will yield less than the average. While there is an 
almost entire absence of disease, the tubers generally 
are somewhat small, and, unfortunately, second 


country. The Scottish crop is a good deal better than 
the English. Hops improved greatly during August, 


the south-eastern counties the crop is fully up to 


| 
| 
| 
} 
| 


|| from the western counties. The quality throughout is | which is now being prepared. The official explanati Fa 
y gamer The dry weather has parched the pastures. | of the present movement is that a political agent \ tg 

| A spell of rain will improve matters, and assist farmers | murdered some time ago inthis region. It is not sta EY 

|| very greatly in the feeding of their stock. Keep during | whether " was on duty or pleasure. For this fe 

|| the winter must of necessity be extremely scarce, for | hundreds, « r perhaps thousands, of innocent people a" if 

! the partial failure of the root crop is a serious matter | to be shot eit crops ravaged and villages burnt. \\« i 
to ma k-owners. The shortage in the hay crop, too, | hope that the Indian Government will be severely catc- 


makes the winter food supply" a question ‘of urgency. 


For several weeks past hay has been given reculs arly 
to both horses and cows, and this unusual necessity, 


average, but some rather poor returns are “‘reporte ‘d| tion are the lessons of punitive expeditions like t 


annexation of Assam. The history of our relati 

with the Abors was written in 1884 by Sir Pe nenate 
Mackenzie, who describes them as ‘‘a sulky, intract- 
able race,” though earlier they were referred to as * 

the best disposed of the hill tribes, though the m« 
powerful, and never known to commit an act of un- | 


growth is commonly reported from all parts of the] provoked ravage or outrage on the villages of 


plains.’’ In 1840 they fought on the British side against || 
other tribes. But our methods of dealing with th 


and the yield was, on the w hole, quite satisfactory. In| may be responsible for their sulkiness, especially if 


only lessons we are capable of giving them in civil: 


hy 





|chised on the subject when Parliament meets. 
seems unfortunate and impolitic that the celebration 
the Durbar should be marred by such proceedings 
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these, for which it is so difficult to find any justifica- 
tion. The King and Queen are to leave England on 


November gth in the P. and O. steamship ‘‘ Medina,” 


' reaching Bombay on December 2nd and Delhi on De- 


nber 7th, and staying there till December 16th, when 
King goes to a tiger hunt in Nepal. The King and 
Oucen will re-embark for England on January 7th. The 


cost of seeing the Durbar is estimated at £340 for 
— : ~~ 
tors from England, though it can be done wit 


less 
comfort for less. 





The Underground Electric Meeting.—In commenting 
on the report and accounts of the Underground Electric 
Railways we drew attention to the forthcoming changes 
in the balance-sheet position, which will be brought 
about by the sale of the Power House and 
i the £,1,250,000 London Electric preference stock 
issued six months ago. At Tuesday’s meeting Sir 
Edgar Speyer dealt with these points, and stated that the 
the Power House above its book value will 
ealise a profit of about £630,000, which sum will be 
pplied in reduction of the various suspense items on 
assets side of the balance-sheet amounting to about 
£.973,00ce. By the sale of the Power House the com- 
pany has improved its position very much, for the pro- 
ceeds will be used to liquidate the £/1,000,000 of 4 per 

first Power House debentures and £,1,088,700 of 
1} per cent. bonds of 1933. The 5 per cent. prior lien 
bonds, amounting to £.1,000,000, were repaid by the 
of the London Electric preference stock, so that in 
past year the fixed charge debt will have been re- 


of 


Salt 


pcr 


Sal if 


_ duced by £.3,088,700, and relieved of an annual charge 


£138,191. It must not be overlooked that the com- 
pany’s assets and income are correspondingly reduced. 
The Power House net earnings realised about £91,000 
per annum, while the dividend on 41,250,000 of London 
[Electric preference was £50,000, so that an income of 
£.141,000 per annum and any chance of larger earn- 

cs from the Power House in future have been ex- 
hanged for the cancellation of fixed charges of about 
£138,200. The immediate benefit is the reduction of 
the suspense items in the balance-sheet. 





The Irish Railway Strike.—-The strike on the Irish 
railwavs, which this week threatens to become 
of a very different character from the 
English strike of a month ago. The Irish railway- 

came out in the first instance because an 
employer whose men were on strike sent goods to 
the railway company for despatch. The railwaymen 
seem to allege no grievance with their conditions of 
employment. The Amalgamated Society of Railway 
vants has seized on the opportunity to press its 
ms for recognition, but all the railway companies 
except the Dublin and South-Eastern are standing 
lirm, and refusing to meet any deputations but those 
isting of their own men. There can be no doubt 
labour unrest is contagious, and that the measure 
of success gained by the English railwaymen has 
influenced the men on the Irish lines to come out. It 
ns hardly possible that the men can be aware of 
the absurdity of their position, which amounts to in- 


Croft 


sting on differentiation by the railway companies 


neral +c 
Leneral, mS 


¢ 


With regard to the goods tendered them for transit, 
cepting some and rejecting others, according to 
Whether the consigner’s men are on strike or not. 


ich a demand, apart from is unreasonableness, is 
t one with which the companies could comply, even 


they were to entertain it, for they are legally com-. 


roll . ° a —_— 
Pel to accept all ordinary merchandise which may 
e offered them. By leaving work without notice and 


| for such a cause, the men have naturally alienated 


| Ty1y} 
pu 


blic sympathy entirely, and the companies’ firm 
attitude meets with approval. The A.S.R.S. has appa- 
rently been afraid to take the strong line of denounc- 


| ng the unauthorised strike, or possibly it hopes to 


hea} *,¢ . 

odtain ‘* recognition’? by supporting the men. By 
‘upporting the strikes and declaring a general stop- 
Page, it may think to secure recognition for itself, 


and so gain in membership, but it ought to explain 
the absurdity of the men’s demand, and the impossi- 
bility of fighting the companies on a point involving 
no question of wages and directly opposed to the com- 
panies’ legal obligations. The executive threatened 
to order a general strike unless strikers were re- 
instated—which amounted to granting the men’s de- 
mands—but withdrew their ultimatum by a later resolu- 
tion, which postponed the strike signal until the result 
of the negotiations through the medium of Mr Mitchell, 
of the Board of Trade, was known. The companies 
maintained their unyielding attitude, for they see that 
their case is a strong one, and without waiting for the 


result of the negotiations the A.S.R.S. declared 
a general strike. The situation, however, is very 
serious for the agricultural and commercial com- 


munity, and is being made worse by outbreaks of 
violence—the usual accompaniment of industrial strife. 
With the help of the authorities to maintain law and 
order, however, the companies seem to have it in their 
power to win a victory, which may secure for them far 
greater immunity from future trouble than any agree- 
ment for the settlement of disputes, always liable to be 
broken by the men as soon as they think more is to be 
gained by striking than by peaceful representation of 
their grievances. — 





The Jute Crop.—The India Government forecast of 
the 1911-12 jute crop has recently been issued, and is 
printed in one of Messrs W. F. Soutar and Co.’s 
Dundee circulars. The acreage under jute is 3,106,400, 
which at go per cent, of the normal yield (the percentage 
obtained last year) should give a crop of 8,234,700 
bales, or, adding 100,000 for the outlying districts and 
Madras, 8,334,700 bales. A week or so ago we pub- 
lished an article on the jute prospects, and stated that 
the varying estimates of trade experts ranged between 
8,200,000 bales and 8,500,000 bales. This it 
seen is very close to the official forecast. 
vield in 1910-11 amounted to 7,551 
forecast was 8,032,000 bales. 1 


will be 
The actual 
bales, while the 
‘his shortage of about 
500,000 bales came as a great shock to the jute trade, 
and caused much disturbance. It is to be hoped that 
this year’s forecast will prove more accurate. The 
following is Messrs Soutar’s estimate of the consump- 
tion of 1911-12: 


> 


9397 


EstrMatep Consumptron of Jute, 1911-12. 


Bales 
per Annum 
In Europe—Scotland ............ eeeeeeee 1,000,000 
WMG ke accceues awad wed 20,000 
SE eben seeks whine ween 25,000 
ND A iceancdeavne kadawes 570,000 
WN 6.65660 00k5 4 6d Kkde ees 7 100,000 
Germany ...... bane ecekeeeenge 665,000 
Austria and Bohemia .......... 285,000 
Norway ani Sweden .......... 60,000 
EE. cc kewinshesececnccanxe 200,000 
PE Gi cc taadviddavicerdie 30,000 
CE cecccccccceceseescesenee 120,000 
TRE secccncccecccacnicescace 220,000 Bales 

———— 3,296,000 

In America and other countries............ - 600,000 
SAE «Can cuasidiccegeacaseceesee Gee 
BG d6 R464 di eKeR cis CAT dOKeR 500,000 

-————— 4,300,000 

8,195,000 


On basis of present short-time working and standing machinery, 

but estimating five days weekly working in Calcutta after 
January Ist next. 
It will be seen that the crop is expected to exceed the 
consumption by about 200,000 bales. If these estimates 
turn out to be correct, the price of jute should fall 
slightly in the coming season. 


ET 


Balata Prices and Supplies.—As a result of a growing 
demand for belt and cable-making purposes, balata has 
been steadily rising in value for several years. Latterly 
there has been a reaction from the very high prices re- 
corded in 1910, when block balata touched 4s per Ib, 
and sheet balata 4s 10d per Ib, the highest prices 
touched this year to date being 2s 1od and 3s 8d re- 
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| 

ierrae 

| spectively. The marked increase in the demand for | change, and the arithmetic mean would show a rise 
| =e 

1 

| 


'| balata, which enters to some extent into competition | 25 per cent. in prices. In practice, however, there is 
| with cutta-percha, is due to certain properties it pos- | not much difference between the two, so long as prices 
\| cesses which are not shared by the rival commodity, as, | do not widely diverge, a fact noted by Jevons himsel; 


| for instance, a slight elasticity, combined with great | who, writing to the Economist in 1869, noted the 
} toughness and durability. Balata can also be melted and substantial agreement between his own and the Econo. 
moulded into whatever form required, and is absolutely | mist’s results. 
|| waterproof. It offers, moreover, much greater resist- 
} ance than gutta-percha to the destructive influences Of | The Mexican Elections.—The Presidential Electi 1 a 
wnt 
1 I 
| 
j 
| 








. - . } : 2 a : Ail 
the air. and is much valued by manufacturers of solid | \fexico seems to be developing into a fierce fight be- 
tvres and heel-pads.  Practx ally the whole of the | tween Madero ‘‘ the Liberator ’’ and General Reves. A 
world’s production of, roughly, 3,500 tons per annuM,| month ago the two were still outwardly friendly, bu 
comes from South America, the chief producing | } 


e <e Madero now declares that Reyes is trying to rob him of 
| countries being Venezuela, British Guiana, and Dutch 


. the fruits of his victories, and states that he hopes before 
'| Guiana, in the order given. Venezuela’s production has | 
| been greatly increased, last year’s output of 1,880 | 


long to drive the General out of Mexico. At Vera Cry; 
|| metric tons (compared with 1,624 metric tons in the 
| 
| 
' 
} 


the other day the Reyistas attacked Madero in his 
motor car, and there were many casualties. On Septem- 


j 
| 


preceding year) was valued at £451,000, and consti-| her roth, ata village in the South, it is reported that a 
tuted a record both as regards quantity and value. In| force fight broke out between the two factions, a: 
|| view of the limited nature of the supply and the steadily | nich nine were killed and 18 wounded. Altogether 
|| increasing demand, considerable interest is being de-/| the acting President is having a very difficult time, and 


c 
TiS 


1 . > F anes < ‘Tharn area sé » 99 | ° ° o 
voted to the course of prices. There are no ae Mexicans are proving, we fear, that they are not vet 
tree plantations, and the existing sources of supply are | sufficiently educated to make much of republi 
retreating further and further into the dense and well- 


, ; as ; | institutions, 
nigh pathless forests. The tree is a slow grower, and | 

|| permits of tapping only once every five years. At each | 

|| tapping about five pounds of latex is obtained, so that The Cost of United States Customs.—According to | 

° ° ; . + ° . | y ae ? Ly » 2 “2 > ~ePcrreatar +1 

it will be readily seen that the prospect of establishing |.Vew York Journal of Commerce the Secretary of the 

| profitable plantations is not particularly bright. The | Treasury is about to recommend the abolition of a num- 

cost of produ tion is given at from 1s 6d to 2s per Ib, | ber ot useless Customs Houses. There is one ata pla ec | 

\| so that, even if the present level of prices could be relied | called Natchez, where the cost of collection was $269 

|| upon, balata growing would never be a highly profitable | per 51 of revenue. Coos Bay, in Oregon, was a good 

second with $267 per $1, and at York, a port in Maine, 





industry. Formerly it was the universal custom to fell 
the tree to 


get the latex, a procedure for which some the collection cost $200 per $1 of revenue. The last- 
excuse could be found, since by that means from 30 Ibs named produced $2.50 of revenue altogether in the vear. 


There are seven ports on the coast of Maine where th 

t cost of collection per dollar varied from $1 to $53. At | 
jing. With a view to conserving the Brownsville, in Texas, where it costs $2 to collect $1, 
s of supply the Government of British | 32 persons are employed in the Customs service. It | 

the felling of the trees, but there has | seems that the total cost of collecting $333,000,000 | 

l foot an agitation for the rescinding | 1910 was about $10,000,000. 
|| of that law by planters, who are anxious to take advan- 
age of the present level of values. They point out that 


v periodical tapping it would take thirty vears to 
] 


) 
to 50 lbs of balata could be got right away, as compared 
| with the average of little more than 1 lb per annum by 


periodical tap 


fi existing’ sours 





American Cotton.—Last year’s cotton crop is now | 
ure the quantity immediately aveliiiiie ter Gilles almost a matter of history, but the secretary's report | 
and that, meanwhile, prices may be at lower levels os the New Orleans Cotton Exchange, which has just 
iil Whee dinner aki ee ie oa | been issued, contains some useful statistics and com- 
g the Sreater part Of that period. As to suppitss, parisons with previous years. The total crop for the 
= ae estimate that the British Guianan and | ea, ending with last August amounted to 12,120,005 
aane a fans She iene ‘aa “ol bales,.an increase ioe the famine a of ae : | 
course, new areas of virgin forest may be discovered | 1,510,000 bales, yet its total value, including ame seed 
and made available * os ae was $1,030,000,000—a record figure. The supply was 
i ‘deficient, and the whole of the year’s growth found its 
|way to the mills. The following shows the crops of the | 
|past seven years, with the value realised from the | 


’ 








|| Index Numbers. — \ correspondent has recently | cotton :— 

|| questioned us as to the relative utility of the arithmetic | Value. 

ep geometric means in calculating an index number | Bales. i 8, om 

|| Of prices. The geometric mean was advocate | 1904-5 ..eeceseeeeeee 13,565,885 .... 628,195.35: h 

|| used by the late Professor Stanlew eee — 1905-6... .ccccccrc. 12,345,988 2... 641,720,435 

| eee ee ee 1906-7 ......seeeeeee 13,510,982 .... 716,352,265 | & 
-s ‘ ee 1907-8 ......0eecc0e. 11,571,966 .... 672,285,095 

| ticians and economists even in principle—Professor | 1908-9 ..ccccccccccce LAST? .... Grew 


Marshall, of Cambridge, for example, being an ad- 1909-10 ............ 10,609,668 .... 778,894,095 
vowed supporter of the arithmetic mean. In practice, 1910-11 .....s..+.+ 12,120,095 .... 917,555,989 . 


the use of the arithmetic mean is almost universal, |The variations in these figures from those given by ti r 
being employed in England by the Board of Trade, and | Government Census Department is in part attributed 

Mr Sauerbeck, as well as in the Economist Index Num-|to the fact that the Government figures are made up| | 
ber; while all important American Index Numbers several months before the season closes. It is estimat: d | 


agree in using an arithmetic mean. The arithmetic | that 250,000 bales of old cotton were carried over at the | 








| 
no means secured the unanimous approval of mathema- 
| 


| mean has undoubted disadvantages, the chief practical ‘end of the 1909-10 season, while the July and August iE 
| difhculty being that when the price of an article rises to | receipts of new cotton of the 1911-12 crop total 250,000 
|} 2 higher level its fluctuations begin to influence the | bales. On the other hand, 133,000 bales of the 1910-!! Es | 
|| average unduly ; but, on the other hand, it has the |crop were marketed in July and August, 1910, and re. 
|| merits of simplicity in working and of intelligibility, | 270,000 bales of 1910-11 cotton have not been marketed, 4 
|| and the difficulty referred to can be overcome by chang- | so that to obtain the actual growth in 1910-11 we hav a 
|| ing the basis as time goes on. The geometric mean is ‘to make a net deduction of 127,000 bales from the % | 
|| not only less simple to calculate and more difficult to | figure previously given as the commercial crop, which || 
| explain, but also its ultimate accuracy is at least dis- leaves a total of 11,993,000 bales. The July-August re- 4 


putable. For example, if the price of meat double \ceipts of new cotton, given as 280,000 bales for this | i 
while that of wheat is halved, the geometric mean says | year, is the largest total ever recorded, the previous '¢- |, & | 
that general prices are unchanged. But a consumer of |cord having been 166,000 bales in 1896. The following | 
these commodities would find himself worse off for the | figures of the commercial crop by States are interest: || 


IY sieatiessetiincininieiniaenisiinninettn a rr 
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|yarious States in the past five years : 
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ing, as they show the relative rise or fall in the 


crops of 


(In THovusanDs of Bates.) 
1906-7. 1907-8. 





1908-9. 1909-10. - 
| Alabama...... 1,289... 1,171 .. 1,428 .. 1078. et 
| Arkansas...... 940.. 787 .. 1052.. 718 |. ‘gag 
Florida .ccscee 66 .. 60 .. 66 .. 68 
| Georgia «ee. 1695 .. 1964... 2118 .. 1927 .. 1.953 
Louisiana@...... S36 .. 673 . 485 .. 282 .. 73 
Oklahoma .... 944 .. 960 .. ae 566 .. 92 
Mississippi .... 1,541 ee... 1675... LIM .. 1,239 

| North Carolina, 

he." .eeeeeee 663... 689.. 747.. 676 .. 794 

South Carolina.. 957 .. 1226 .. 1298 .. 1,184 1,231 
Tennessee, kc. 372.. 335... 426... 316 -. 404 
eat ceca . 4050... 2201 .. 38192: 2676 |. 3.259 
fotal crop, ——- —— ——— — 
bales.... 15,511 .. 11,572 .. 13,825 .. 10610 .. 12,120 


_trades, which caused disorganisation in many 
| dustries. 


* Including Kentucky and Virginia 
t Including Missouri, Arizona, California, Kansas, and New 


xf 
\ co 


During last year the American mills complained of the 
irrow margin, or absence of margin, between cost of 
production and selling prices of manufactured goods. 
Yet they took all the American cotton it was possible 
to get, and it is significant that the importation of 
Peruvian, Indian, and Chinese cotton is increasing. 
The attention of English and American manufacturers 
is now centred on the estimates of the new crop, and 
unless damage is sustained there is reason to hope for a 
ger crop than ever, for the famine crop of 1909-10 
and the high prices of last season have provided a 
owerful incentive to growers, both in the cotton belt 
of the United States and in every cotton-producing 
untry of the world. 
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The Canadian Crops.—According toa report of Sep- 
tember 10th the Department of the Interior estimates 
that all cereals will show an enormous increase over last 
The Department expects 178 million bushels of 
wheat, 228 million bushels of oats, 33 million bushels 
of barley, and 8 million bushels of flax. There was a 
dearth of farm labourers in the harvest fields, but the 
weather was more favourable. 
wheat is expected to be about No. 


year. 


2 Northern. 





Employment in August.——After a slight improvement 
during the month of July, the state of the labour 
market, as indicated by the Trade Union returns of un- 
employment published by the Board of Trade, is again 
quite so favourable. The Labour Gazette states that 
the 394 trade unions, with a net membership of 
709,367, making returns, 3.3 per cent. were returned 
as unemployed at the end of August. This figure com- 
pares with 2.9 per cent. at the end of July, and 3.0 
per cent. at the end of June. The amount of unemploy- 
ment, however, is considerably less than at the end of 
August, 1910, when the percentage was 4 per cent. 
The increase of unemployment in August is attributable 
mainly, at any rate, to the strikes in the transport 
me- 
The extent of the strike epidemic which has 
swept over the country is indicated by the fact that the 


’ ? 
MOL 


| estimated number of workpeople involved in all disputes 


| in progress during the month was 
|more than in the previous month, and 


| 2,183,300 more than in August, I9gI0. 


7-7 


373,015, OF 
356,250 


154,507 
more 
than in August, 1910. The total number of working 
days lost during the month by these workpeople was 
2,323,000, or 1,050,500 more than in July, 1911, and 
han The workmen 


| involved were chiefly transport workers, but in addition 


i 


to these there were disputes which affected 12,000 coal 
miners in the Rhondda Valley, 3,000 engineering 
apprentices at Leeds, 1,500 cotton operatives at Skip- 
ton, and 1,400 coal miners at Wigan. Changes in the 


_ tates of wages taking effect in August affected 225,600 
| Workpeople, who received a net increase of nearly 


49,400 per week, but returns from firms employing , 


| 447,200 workpeople in the week ended August 26, 1911, 


~_- 


Showed a decrease of 3.7 per cent. in the amount of 
Wages paid, compared with a month ago, and an 
increase of 1.8 per cent. compared with a year ago. 
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American Trade Improves.—In the first week of Sep- 
tember some 55,000 persons resumed work in the textile 
mills in New England. There has been a severe curtail- 
ment ever since the spring, and in many placgs the 
mills have been absolutely idle for six weeks or more. 


Manufacturers are now more hopeful. Among others, 
the Thread Mills of Coates Company, Pawtucket, have 
resumed work, and also 17 cotton and worsted mills at 
Manchester, N.H., employing 15,000 operatives. In 
the second week of September more mills were re- 
opened; but the increased activity is largely 


and the trade outlook is considered bright. 


1 
seasonal, 





The New Argentine Loan.—\Vith reference to a 
statement made in our last issue that the Franco- 
Belgian synd’cate who purchased the 44 per cent. 


Argentine loan has had difficulties in paying the instal- 
| ments, the Argentine Minister London informs us 


: 
| 


In 


he has received instructions to give an official 
contradiction to the allegation, ‘‘ since the bank which 


represents the syndicate is duly and promptly comply- 
ing with the conditions of the contract 
with the Argentine Government.’’ 


entered into 


Wills and Bequests.—The Illustrated London News gives 


| the following list of wills proved with the amount of 
personalty in each case :— 
Mr G.S. Bazley, Hatherop Castle, Fairfold, Gloucester 31 i 
Mr G. Otto, 50 Percy Park, Tynemouth .............. 203,433 
Mr T. Briggs, The Cedars, Bowdon, Chester .......... 69,911 
Mr J. H. Smith, Crankwood, Bickershaw, Abram, lances 89,01 
Sir W. T. Power, K.C.B., Kilmore, Tunbridge Wells.... 94,216 
Mrs C. M. Simpson Jones, Brookland Hall, Guilsford, 

f)) SE nddbednecddsnundeceeccawcdscswewebence 86,428 

| Mr A. Prosser, Vanescroit, Moseley, Birmingham...... $1,990 

Mr J. Abrey, The Glen, Tonbridge .......... adnate arate ‘ 58,389 

| Mrs E. S. Moss, The Beach, Aigburth, Liverpool ...... 44,078 





| Tue following change irectorate is announced : 
|Mr Edward Banbury, a director of Parr’s Bank, 1s 
| joining the board of the Standard Bank of South Africa 


Brodie Hoare, deceased. 


in place of Mr E. 





| Foreign & Colonial Correspondence. 


GERMANY-— MOROCCO AND THE MARKETS — 
AUGUST TRADF —- INDUSTRIAL CONDITIONS 
AND PROSPECTS. 


(FROM OUR CORRESPONDENT.) 


BERLIN, September 20. 


|THE Morocco question continues to agitate the stock 
markets, but there seem now to be good grounds fot 
expecting an early settlement of it. 
the market has been disposed to take a more hopeful 


For about a week 


Paris having in the main encouraged it to do so. 
morning, however, apprehensions were renewed when 
semi-official statements were published at Paris and 
here, which spoke of fundamental points of difference 
still remaining to be settled. This was interpreted in 
an unfavourable sense, and selling orders arrived at 
Berlin in large volume by the time the stock market 
es the weakness of New York was also a factor. 
| 

! 


This caused a weak opening, and it looked as if the 
market would have a very bad day. Several important 
bankers, however, called at the Foreign Office and re- 
| ceived reassuring statements as to the progress of the 
negotiations, which were represented as in a fair way 
to reach an early settlement; when this became 
known on the floor of the Exchange the tendency was 
reversed, and prices in many cases recovered the losses 
previously registered. It is not probable, however, 
that the Berlin market will show any considerable im- 
| provement before the end of the month, in vie W of the 
bes cones money pressure next week, even if the 
} 





Morocco cloud be lifted in the meantime. It is under- 





| 
i 
| 
i 





view of the outlook, inspired statements here and at | 
This | 
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stood that the Imperial Treasury has utilised the recent | tions have been less favourable. In Saxony and || 
| depression in German loans to buy up considerable | [Thuringia a great strike and lock-out has mate 
‘| amounts of the Threes. The Treasury recently had a) vut || 
| surplus of above £10,000,000. A part of this is being | that has, happily, been settled this week. Earnings jp ! 
r ii 


einll 
hialiy 


disturbed business during the past month or more, }y; 


used to redeem an issue of £5,000,000 Treasury Notes | the machinery trade will be as great as last year, 9; 
| that falls due at the end of the month; but a part of | probably even greater. Perhaps an exception to this 
|| them has been prolonged. Prussia is making a similar | statement will be found in the case of manufacturers of | 
|| disposition of an issue of 47,250,000 Treasury Notes. | gas motors. Although these have had more work to | 

It is understood that the applications for the prolonga- | do than last year, prices have been heavily cut, and jt ‘s | 
tion of these notes were very numerous, in the case of | even asserted that some of the companies are tak: 


r)} 
i 


; . e ° » 

| the Empire more numerous than could be accommo-| orders at very near the cost of production. Manufac- 
| dated. Rumours recently circulated abroad about Ger-| turers of small arms and explosives have had plenty 
| ; 
| 
i 
| 


| many’s plans of borrowing money were erroneous;| work at good prices. In the textile trades conditions 
neither the Empire nor Prussia will raise a loan this| have been rather mixed. Woollen manufacturers, jn- | 
| year. cluding spinners, have had little cause to complain «{ 
"The recent experience of the stock markets has given | the course of trade, and the outlook remains satis‘. 
occasion for observing general business factors very | tory. Cotton manufacturers have been disturbed 
carefully in order to forecast future prospects. Such | late, in addition to their previous troubles, by the great | 
forecasts have been mostly favourable. In fact, there | uncertainty as to prices of the raw material. Not a fe 
is a general feeling in Germany that not a few foreign | of the mills, it is believed, will fail to earn a profit, and 
observers have of late grossly underestimated Ger-|even the poor showing of last year will hardly ly 
| many’s economic position and capacity. Many of the | reached this year. The linen trade, although doing a | 
|| rumours referred to were based upon sheer misinforma- | good business, is suffering from the dearness of flax 
|| tion as to conditions in Germany, As matters now | and dividends will hardly average as high as last yea 
look, it is expected that the dividends to be paid for | 
1911 will average about as high as for 1910. Trade, | have done a good business, but otherwise work is in- 
'| both home and foteign, is certainly on a large scale. | sufficient and prices unsatisfctory. The chemical trade | 
| The receipts of the railways in August registered a big | is doing well, and has increased its exports consider- | 
gain over July, 1911, and over August, 1910; they Es Glass and porcelain manufacturers are satisfied | 
| 


In the silk industry the makers of velvets and plushes | 





amounted to £,12,412,000, with a gain of about|with the course of their trade, especially the latter. | 
£,800,000 over last year. The foreign trade figures for | Paper mills have had an unusually active year, and | 
August are also unusually satisfactory, the total move- 

ment having shown a considerably larger gain than|by water had to be closed down, owing to the long |) 
for previous months. Imports amounted to] drought, and this threw more work on the others. Div.- | 
£:37»405,000, with a gain of £.4,500,000, while exports | dends will be higher for the mills that were kept 
reached £35,085,000, with a gain of £2,270,000. For | ning. The leather trade was active, but profits are likely | 
eight months imports show a gain of £,17,940,000, and | to be lower, as the prices of raw materials have been 
exports #,19,100,000 over last year. The fact is also} high. Breweries have done a better business, owing | 
of much significance, that the production of goods in| to the excessive heat of the summer, and profits will b 
all branches where statistics are available has shown increased. The Portland cement trade has been on a 
a considerable gain over last year. Banking business larger scale than last year, but prices have ruled very 
is on a larger scale, and it is expected that all the big | low, and profits will hardly be so high. Rubber fac- 
Berlin institutions will be able to show larger profits, | tories have lost money, owing to the violent fluctua- 
but it is regarded as doubtful whether they increase | tions in the prices of crude rubber. 

|| their dividends. If business conditions look unpromis- 
| ing by the time their reports are made up they will 
| most likely prefer to keep their distribution within the 


| tim: sonia ead The; a : FRANCE—THE SLUMP AND THE SETTLEMENT 
(| limits of last year. Their profits from brokerage opera- 


prices of goods have ranged high. Some mills operated | 
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|| tions must have been better than last year, the turn- RISE IN DISCOUNTS..PALL IN EXCHANGE 
over on the stock exchanges having been about 10 per RATES — THE HARVESTS — A FINANCIAL 
cent. greater. The profits from new flotations were EXPEDIENT. 


also certainly greater; up to the end of July the stamp 
on new issues of securities had shown a gain of about ' 
27 per cent. The mortgage banks have also had a Paris, September 21. 
good year thus far. ConpITIONS at present are so difficult that it will be 
In the coal trade conditions have varied with | well to study the position of the market in detail, and 
different companies. Production has made a good | the national finances more broadly. The market situa- 
gain, and some of the companies at least will be able | tion may throw light upon the real state of affairs, 
to show increased earnings. In the iron industry most | or, at any rate, will show the effect of internationa 
companies are earning more money than last year, | political questions. I stated last week that the Fren 
although prices in some important lines, like bars, 
band-iron and wire, are lower than then, and very few 


(FROM OUR CORRESPONDENT.) 
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Bourse showed much greater calmness than the Ger | 
man Bourse. This is still true, in spite of the tact 
prices are higher. The companies are still getting | that a more pronounced crisis has occurred than in | 
better results through economies of production. From | any of the previous weeks. One reason for the 
the zinc industry considerably increased profits are to | crease of excitement and less optimistic mood is that | 
be expected, prices having risen strongly, and the | the settlement of September 15th has been the most 
advance continuing up to this week. The potash trade | difficult of any for a long time past. Contango rates 
is having a fairly good year. Exports of crude salts | reached 6 to > per cent., and for some securities even 
are somewhat lower, but this is more than compensated | 8 per cent. Such tightness has not existed since the 
by increased exports of the finer products. New com-| famous American crisis of 1907. The official market 
panies, however, have been coming into production, | was not accustomed to such high rates, which natural! 
which means that the allotments of the older mines | increased the anxieties of the Bourse. Curiously 
have been restricted, and it is doubtful whether enough, the tension was not caused by an act 
the companies — will do quite so well as last] scarcity of money. The disposable funds are particu- | 
year. The electrical industry is doing a larger business, | larly abundant, and the fall in the foreign exchang' 
and in some lines prices are somewhat higher, but ‘t| shows that money is flowing into France from all quar- || 
is not expected that the companies will increase their ‘ters. But as things are at present, those wild possess 
distribution. The machinery trade has been consider- /money prefer to keep it unemployed, so that an actus’ 
ably more active than last year, and the number of | abundance of money coexists with a scarcity in the | 
workmen employed has undergone an increase. | - 


; \ ; ; Prices | market, because, for Bourse purposes, the money !5 @° | 
are also better in some lines, but certain other condi-'| good as non-existent. Precautions are being taken 
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in view of the uncertain political situation. Moreover, 
‘is not only capitalists themselves, but also the large 
nks, who are less disposed than before to assist 
meet the demands of their customers. 
fore, an altogether artificial tightness of money, which 
eht quickly give way to an actual over-abundance, 
if the international political horizon were to clear. It 
noteworthy that at the time of the settlement the 
unt of business was still very restricted, on account 

oft the holidays. 
fhe Stock Exchange was, of course, considerably 


enced by the high cost of carrying over, and quo- 
tations slumped sharply. Even after the settlement a 


in amount of business still remained to be liqui- 
dated, and buyers who wanted to stand their ground 
d to pay as much as 6 per cent. In the days which 
ollowed, and almost up to the present moment, the 
‘et continued weak, the reaction felt 
st universally. In the case of some industrial 
ities the fall has been very great—always under 
influence of continued liquidation by tardy specu- 
s and the uncertainty of the news. Moreover, 
people are afraid that contango rates for the next 
ttlement may again be very high. 
there is fear of an almost certain rise in the discount 
rates In most parts of Europe. Precautions have, 
therefore, at once been taken to meet the settlement 


being 


+ 


a 


the end of September; those too heavily involved | which it has been able to make in consequence of the | 


ve been unloading, and there has been very 
little buying. This partly explains the accelerated 
fall in various classes of securities which appeared 
isciy tO remain stationary. [I may mention | 
| tl the market rate of discount has reached | 
34, showing a new increase since last week. 


he foreign exchanges have fallen in quite a remarkable 
way, but the explanation is simple. As is usually the 
the fall, which is especially pronounced in the 

ise of Germany, is due to the calling in of money from 

abroad. French capitalists and banks, without being 


inreasonably alarmed at the situation, tried to reduce | 
risks outside the country, and in proportion as | 


their 


| the advances to foreign banks matured they were not | 
renewed. Repayments have been made to the banks, | 


{ their 


accounts in France. 
many forms, but the result is always the same, 
Whether it is sent through the channels of trade or as 
emittal, In any case, the rate of exchange on France 

will fall. 
: mediaries, such as Belgian, Swiss, or English banks, or 
tween French and German capitalists and bankers. 


all foreign countries, while the rates on Paris in 
her places, and especially in Berlin, are very high. 

Bank of France, it is noteworthy, has raised its 
ite of discount. 


m the gloom of these unsatisfactory events from the 


U id. 


| much damage to cereals, and the wheat harvest is now 


1910 it was only 69 millions. Similarly, in the case of 
¢, the yield will probably be nearly 17 millions of 
tolitres, compared with 15 millions in 1910. The 
beet crop, however, will be very disastrous unless rain 
| Comes and lasts for some time. The rise in the price 
| sugar is not surprising, for the stock of sugar at 

Paris, which was over 922,000 sacks last year, is only 

152,000 sacks this year. Alcohol, of course, suffers, 
| too, from the small beet crop and production of sugar, 
and the existing stock is only 9,400 pipes, as against 
more than 49,000 pipes last year. 

Last week I mentioned the Budget of 1912, and ex- 
plained that the Minister of Finances reckoned on a 
| quite exceptional revenue yield in order to balance ex- 
| Penditure. It may be said that the assumption of this 
yield is only an expedient to cloak a loan, mortgaging 
the present to the future. The equilibrium is alto- 
gether unstable and deceptive, as can be easily proved. 
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On the other hand, | 


id capitalists are bringing home their money invested | 
4 “ 4 be . > . . . . . i 
‘broad, and increasing the available credit balance of | 
The capital may come back | 


The withdrawals may be made through inter- | 


Some consolation may be gained | 


rvest returns of -some of the crops, which appear | If the results of one year’s working are insufficient to | 


The exceptional heat and drought did not do | allow the company to pay the annual charge on the | 


timated at about 111 millions of hectolitres, while in | 
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lo do this, and to show how the State can have re- 
course to a railway company to balance its budget, it 


“en The |] = | will be necessary to recall the financial relations which 
lation, he latter are retaining their resources to| have existed between these companies and the State 
rhere is, there- | 


since the famous agreements of 1883. In virtue of 
certain articles of these agreements, the railway com- 
| panies undertook to exploit, at their own risk, a num- 
lber of lines which did not answer any particular 
| purpose, and were consequently not likely for many 
| years to pay their way. These lines were built by the 
|State at its own expense, except 1 
from the railway company interested. 
bable, a line was worked at 
course, fall on the company 
State therefore promised the companies who signed the 
agreement to guarantee their shareholders a minimum 
dividend. If the net receipts were not sufficient to pay 
the dividend, the State undertook to pay the difference. 


rea 


a loss, the loss would, of 


contracted a debt towards the State, which, moreover, 
carried interest. As the financial position of the com- 
| pany became better, it was obliged (besides being to 
its advantage) to begin repaying the interest and the 
| capital of the advances made by the State. 


of capital, deduction being made for the repayments 


good working and yield of the system. This sum does 


The company, however,which thus received money from || 
the State had ultimately to refund the money, so that t || 


Under these | 
conditions the Compagnie des Chemins de Fer de l’Est | 
| has received from the State a sum total of 168,720,o000f 


contribution | 
If, as was pro- || 


working the line, and the | 


| not include interest, estimated at 288,170,o00f up to || 


> 


| December 31, 1911. Moreover, the capital, or, rather, 
| debt, was diminished during 1909, when the Compagnie 
de l'Est undertook to contribute 10,000,000f towards 
| the capital necessary for building a line in Switzerland 

between Moutiers-Granges and Longeau, the State 
'agreed to consider this sum as refunded, so that on 
December 31, 1911, the debt of the company to the 
State will amount to 158,720,o00f for capital, and 
28,166,o0o0f for interest. The company, by the agree- 
ments, need only pay off the debt by degrees, according 
as its annual revenues yield a surplus above the mini- 
!'mum dividend. The Minister of Finances, in order to 
| assure receipts above the ordinary for 1912, has asked 


mise to repay the whole of its capital debt during 1912. 


| This, of course, means that instead of receiving repay- | 
| ments spread over a number of years according to the 
| prosperity of the company, the State will be taking for | 


the one year, 1911, the whole of the receipts from this 
‘source. It must not be thought that the shareholders 


are doing a bad business either. The fact is, that in 


to the State for the purposes of the 1912 Budget, the 


the Compagnie de l’Est, and obtained from it, a pro- | 


|order to repay immediately the 158,720,o00f of capital || 
yr this reason a fall in the rate of exchange takes place 


company will borrow this sum as a special bonus, repay- 


3-75 per 


But the actual 


able, at the latest, in 1934. The interest will be 
cent., exclusive of the sinking fund. 


of the company, which shows the guaranteed interest. 
loan, it will receive the difference as guaranteed interest. 


The scheme, therefore, is nothing but an expedient, 
and a very dangerous one. 








costs of the loan will be counted in the annual accounts | 


Ss rss 


| The returns of the Bank of France for this week, 
| last week, and the corresponding week of last year are 
| as follows :— 
DEBTOR. 
Sept.21,191]. Sept. 14, 1911 Sept. 22, 1910. 
f c f ° f c 
| Capital of the Bank........ 182,500,000 © .. 182,500,000 0 .. 182,500,000 0 
Profits inaddition tocapitel 8,006,145 84 .. — 8,006,145 84 .. 8,006,145 84 
| REBEEVO cccccscccccceccese 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
| Reserve of landed property 4,000,000 0 4,000,000 0 .. 4,000,000 0 
| Special reserve ..........-- 8.407.444 16 .. 8,407,444 16 ., 8,407,444 16 
Notes in cireulation........ §,244,256,545 0 « -5,163,941,950 0 - -5,024,662,850 0 
| Interest on securities ..... . 22,762,888 16 23,064,281 56 23,587,197 39 
Bank notes to order....... 3,546,360 7 .. 3,604,640 81 .. 4,058,284 V7 
Treasury account.........- 145,071,079 38 .. 147,897,095 9L .. 125,465,488 30 
| Current accounts, Paris.... 555,813,169 55 .. 505,657,407 495,824,855 74 
Do branch banks...... 70,818,020 0 .. 75,229,965 0 .. 171,595,471 0 
Dividends payable ........ 2.323.147 31 .. 2,42541731 .. 2,360,979 31 
Discounts and sundries.... 10,260,098 14 .. 9,140,215 22 .. 7,951,975 26 
Rediaoounts .........+-++- 2,467,992 0 .. 2,467,992 O .. 1,863,401 0 | 
DRIEEE, . cidonaccaness: 400 175,458,273 97 190,111,176 78 .. 156,542,213 49 
Dc cccsenedneseo*4 6 455,796,913 71 ..6,348,560,080 48 ..6,136,910,035 80 
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| CREDITOR. ; | all a ee are ge The — a build- 
1} f c f c c , ings, Du ately provide or some oO the wester; 
| Cort BREE pon nenaces 48 aT B0 75 paar 30 | suburbs, are in such a condition that the children in: 
| Discounts in Paris ........ 460 761,769 10 .. 387,087,294 52. 248,458,350 4] Not return to them for some weeks. Of course, the 
a anal - a . 12.249 0 - st om a argument of force—smashing windows and bombarding 
ee. ee ween eal. aoe police and soldiers with bricks and stones—is not on 
o oo ese 187606975 66 72 182280006 10 1. 156135477 51 which should have been used, but firing into the crowd 
Do tenets heaie...... 486,791,488 0 .. 479,295,586 0 .. 406436777 0} was a poor answer. One man was killed, nearly oo 
| Advance to the State ...... 180,000,000 0 .. as : = —< 9 | badly hurt, and 300 are under arrest. This shows how 
\| Govtainten queek cameo 12980750 14. 2. 12,980,750 14°. 12,980,750 14 | serious the matter is, and in the opinion of persons in 
iS gies a 100'000:000 01. 160,000,000 ee 100,000,000 .0 office, there is no doubt that the Austrian Government 
} Premises and furniture .... ear ee = “ ye 4 - ae et will make use of the deplorable doings of Sunday for 
|| Babsiowepecial reserve... _ 840744416 :. 840744416 .. 8,407,444 16 | bringing pressure on the Hungarian Government in 
|] Sundries .........+.++e008 - 174,015,619 45 . 157,075,444 61 ++ 136,645,330 51 the question of the import of frozen meat. The threat 
| Total ....-..-sees0ees 6,455,796,915 71. .6,348,560,080 48. .6,136,910,035 8 | that martial law will be proclaimed if anything like the 
| BANK OF FRANCE RATES. scenes of Sunday recurs, would not be half so effective 
| ; % as the announcement that a ship with hundreds of ton 
ee ae ae oe of frozen Argentine meat had arrived in Trieste and 
1] Advances on public securities ........++++« cecnnbbnees ine. Ss 


was about to discharge its cargo and send it to Vienna. 


The following were to-day’s closing prices and the The papers have published lists of food prices, 


i 
ce 

'| variations on the week :— 
i 


. arin’ p yr > , 1 aca . 

Sept. 21. Sept. 14. comparing the figures of the end of August 

| Par. to f © t o |last with the figures of a year ago, when the outer, 

|| Three per Cents. ...... 100.. 9375 «. 9430 — 055 against the high price of living was already very 
|| Russian Fives of 1906.. 100... 10435 .. 10385 + 050 | general. The list shows that all the cheaper qualities 
| Bank of France wma " ia ; ia : 4 §' 9 |0f food at present cost from 15 to 20 per cent. more 
| Sines dinaenene. a. ** "902: 0... 904: O — 2 O | than a year ago, whilst the best quality has only risen 
| Crédit Lyonnais se eece 500 1,499 0 ..1,482 0 +17 0 | by 5 or 10 per cent. The following articles have 
Oréd® Foncier eeeeseee 500 ee 792 0 ee 800 0 - 8 0 risen in these proportions en ~Every kind of meat, even 
|| Buez Canal......sss0+s oo ee oo : ~ yo : = ; ; horse meat; venison (of which there is a great deal in 
ae 500... 907 0 .. 915 0 — 8 0 | Austria); poultry (especially geese); saltwater fish; 
|| Orleans Railway ...... 500 ..1,220 0 ..1,200 0 + 20 O | sugar (which has cost 5d a lb since September 1st); 
|| Eastern Railway ...... 500 ve oe ; see ; - ; ; coffee, potatoes, beans, peas, lentils, lard, butter, 
|| Tayons Bailway....... S09 0. 3, an ce margarine, beer (the price of which has been raised 

| eee a oe or — ; oe = ; ‘ ; ; 4 hellers, or nearly a halfpenny per litre). 
| emawense ee = e ra ; ** 9 : om : ; What the workman feels more cruel than anything 
a Sones Sane a 7 bl ‘Ise is the difficulty of getting lodgings to live it 

inS sag 4 ee 8 ws ee es 4 OTS Cult) getting lodgings to live in. 
| ie as 66 @ « mee + 3°61 I he houseow ners who let small tenements to the work- 
'| Saragossa Bonds ...... 500.. 357 5 .. 566 0 — 8 5 | ing man simply refuse to take families with more than 





four children, even if they have the money ready to 
pay the exorbitant rent in advance. There have been 
AUSTRIA - HUNGARY — HIGH PRICES AND | some instances of families wandering about with their 
DISORDERS IN VIENNA — DEARTH OF | ™ost necessary property, bedding, kitchen utensils, 
HOUSES FOR THE WORKING CLASSES ae the mid : the a —— for a we ek 
or ten days, spending the night on the grass plots on 
PROBABLE RISE IN THE BANK RATE. the shore of a Danube, unable to obtain a cast over 
(FROM OUR CORRESPONDENT.) | their heads, though they had the money for the first 
week’s rent in their pockets. The authorities, muni- 
cipal and Governmental, are at a loss what to do with 
| these unfortunate mothers of large families, especially 
and those who think that the shots fired into the crowd | at the approach of winter. The building trade has been 
| on Sunday have put an end to a movement inspired by | flourishing in Vienna for the last two years, and 
| the bitterness accumulated during ten years, are pro- | obstructions to traffic by enormous buildings in course 
bably doomed to disappointment. That something | of erection are met with er" nearly all parts of the city. 
|| Serious was about to happen might have been foreseen | But architects and speculators are only providing 
| from the attitude of the Socialists. They had proposed | house-room for the rich and the well-to-do, who con- 
| and encouraged the demonstration against the high cost | 5°" to pay rents which enable them to pay exorbitant 
|| of living for many weeks past, and as late as Sunday | Prices for the ground, and to furnish every modern 
| morning the Arbeiterzeitung declared that no man Cc None of them build houses with sma 
|| Woman who wished the people well could refuse taking | *ne™ments for the working man and his numerous 
| 
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| VIENNA has witnessed a revolution on a small scale, 


ee ey 


— 


a Sais Rie iatam’ Manteo 9 aaa 


part in the demonstration. But the Socialist party de-| children. The houses which contained these tenements 
clined to take any responsibility in the matter. When | 27¢ pulled down, and modern building's “ee — 

| the first demonstration in favour of free imports of place. Whilst the working class is steadily praca 

| frozen meat took place six months ago, the Socialists | 75> the houses in which they can afford a ae ee 

had appointed an army of 10,000 men with badges, to | ting fewer every year. Besides, the price of victua's 

| be responsible for law and order. . being so high, the working man cannot afford at pre- 

| reliable upon past occasions, that the police did not sent tO spend as much on his rent as he = oo 

|| appear on the scene. Not one untoward incident hap- | *©@'S 28°. Experts have proposed that the Govern- 

| pened during that first demonstration, although ment should take the solution of this difficult and fa 

| 100,000 men and women took part in the procession. | "8 Guestion upon itself, and grant exemption from 

|| Last Sunday the city from early morning was filled with | '@**5 for a certain number of a all ae 

| police on foot and mounted, with infantry and cavalry | OW"€™S Who let tenements consisting of not more than 

|| that had been summoned from neighbouring garrison | a large and a small room, a kitchen, and an er 

towns. The German regiments and squadrons were | The house tax for old houses is 48 per cent. of the ae 

not trusted, and the sworn enemies of the German popu- and the exemption from the house tax, say, for “a 

|| lation of Vienna, Bosnians, and Hungarians were sup- | 74s would prove such an attraction compared to ys 

|| posed to be the right people for maintaining order. short period granted by the new law that houses wit) |, ; 
The result is known—all the glaziers in the Empire can- | Small tenements would be built every year. : 
| not replace in less than a fortnight the double windows The certainty that the rate of interest will be raised | | 
that were smashed in a few hours, and several suburbs shortly in Berlin, London, and Vienna is being very |) a 
must remain in the dark for a couple of nights, because generally discussed, and the Neue Freie Presse enter- || 
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tains 
Lal 


no doubts that the Central Committee of the 
rate from 4 to 5 per cent. at its meeting of to-day, all 
the more because private discount has already reached 


ner cent. beyond the Bank rate. The unavoidable 


consequences of a higher rate of interest, says the 
Veue Freie Presse, have made the German Imperial | 


B 

the hope of being able to wait until the Bank of 
Engkand has taken the: initiative. Now, however, 
vill be the first to raise its rate, and the Bank of 
England will no doubt soon follow. 
\ustro-Hungarian Bank would, notwithstanding its 
present strong position, very soon follow the example 

Berlin and London. 1 have asked the opinion of 
most influential person in the Austrian banking 
world on the subject, and have received the following 


‘ 
q)i 


¢ 


ye 


‘ause the ‘‘ haute finance,’’ which has taken the 
whole of the Argentine loan, has not yet been able 


(to place it with the public. To pay the instalments 
hich are due, London will have to be applied to in 


the first place, and probably Berlin soon afterwards. | 
fhe Bank of England will no doubt raise its rate of | 


t 


nterest 


quite shortly to ward off the danger of being 
obliged to respond to the French demand in too large 

measure. Berlin will have follow England's 
example almost immediately afterwards, and 


both the Bank of England and the Deutsche Reichs- 
- 


to 


bank have raised their rate, Vienna will not hesitate | 


+ 


» do the same. 

This same financial authority, in conversation with 
Englishman to-day, expressed the most decided 

opinion that the Morocco question will be satisfactorily 
ranged in a short time. 





REVOLUTIONARY AGITATION AND STRIKES IN 
SPAIN. 


(FROM OUR CORRESPONDENT.) 
Maprip, September 19. 


SENOR CANALEJAS has caused a sensation throughout 


the kingdom by announcing the discovery of a 
widespread revolutionary plot, with its headquar- 

s in Barcelona, and branches in Valencia, 
Seville, and Tarragona. In the North-West, at 
Bilbao and in’ the’ Provinces of Santander, 
\sturias, and Biscay, its branches have assumed 
% local form of an economic agitation among 


the mining and manufacturing population. 


Radicals, 
pub 


licans, Socialists, and the now openly-organised 
iarchists, so numerous in Catalonia, Valencia, 
the Mediterranean seaboard of the  penin- 
la and further inland in the town and Province 
Saragossa, have elected, under the most advanced 
Liberal and Democrat Ministry that has been in office 
r half a century since the restoration of the Bourbons, 

» disturb the peace of Spain by a series of revolu- 
mary outbreaks. Singularly enough, the present 
campaign has been planned and attempted exactly on 
the same lines as the one which failed in 1909 at Bar- 
lona, Valencia, and in Aragon. The lead this time 
was taken by the Republicans of Catalonia, headed by a 
Supreme Junta, or committee of nearly thirty agitators. 
Some of these escaped, but the rest were apprehended 
»y the police and civil authorities. This was done before 
the interference of large garrisons, under the energetic 
General, Don Valeriano Weyler, Marquis de Tenerife, 
‘amous for his severity in days gone by in Barcelona 
ind in Cuba. This officer does not seem to have been 
called upon by the civil authorities of Catalonia to 
assume the reins of Government, though it was an open 
secret that the revolutionists contemplated making 
their onslaught upon railways, telegraphs, telephones, 
and all means of communication coincide with efforts 
to tamper with the loyalty of army and navy, in order 
to paralyse the war policy of the Canalejas Government 
as they had that of the Conservative, Sefior Maura, 


'| three years ago. 


\ 


Ono 
as 


‘ 
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| le 
German Imperial Bank will propose to raise the Bank | and of 


k delay the raising of the rate as long as possible, | 
In this case the | 


wer :—Paris is just now in need of much money, | 


when | 


| crats have indulged in quite 
about the possibility of inducing 
over to the Monarchy and to 
Radical Cabinets, contenting themselves for 


being with remedial legislation, religious and 


illusions 
Republicans to come 


: 
groundless 


with 


+ 


he 


co-operate its 
time 


constitu- 


r 
iS 


| tional reform, with the object of maki: 
the re-appearance of the Conservative and 
statesmen in the Councils of Alfonso XII1l. The dread 
of such a_reaction, has blinded statesmen iil 
Canalejas, Moset, Montero Rios, General Wevler and 
| Marina to the real aims of the Republicans and Revo- 
| lutionists. These have been glaringly revealed now by 
unpleasant facts showing the existence 


Catholic 


cc 


in Spain of ad- 
| vanced parties, quite determined and prepared to seek 
the realisation of their pohtical and economical ideals 
in that ever fascinating word for Latin races, ‘‘ Revol 


>» 
tion,’’ leaving the adequate form of Government a 


nd 


institutions to work themselves out afterwards, accord- 
| ing to the drift of events. 
| It must be said that Senor Canalejas has 
shown all through this unfortunate crisis a spirit 
| of moderation that can be explained only by his well- 
| known reluctance to resort to extreme measures of 
repression. But a day came when the information sent 
| to the Government left Don Pepe Canalejas no alterna- 
| tive but to go to the palace and tell his Sovereign he 
| must advise him to sign a royal decree suspending 
| the constitutional guarantees over the whole kingdom 
| as the necessary preliminary to the proclamation of 
| martial law. Canalejas did not, it appears, conceal 
|}from his King and afterwards from his fellow- 
| Ministers or from the representatives of the Madrid 
Press of every shade how deeply 1 felt the 
circumstances that had thus forced him to recom- 
mend an energetic and prompt policy of severe re- 
pression. The unfavourable news received from the 
Spanish generals in Morocco concerning the develop- 
ments of the hostility and aggressions of the 


j Kabyle 
tribes all round the Spanish lines and stations, making 
reinforcement necessary, combined with the 
of the revolutionary movement 
peninsula, were facts which had at last impelled Senor 
Canalejas to act with vigour. Anarchists, Socialists, 
| strikers, and advanced Republicans had taken the field 
in great towns, mines, and manufacturing districts, 
the latter notorious even in last century for their mis- 
deeds at the time of the Federal Republic of 
and in later times. As of yore, the Southern agitators 
and their populace have risen to slay civil guards, to 
burn convents, to proclaim the era ol division 
of land and property, and to destroy State railways, 
telephones, telegraphs. t 
tion, the authorities have found evidence of the presence 


growing 


seriousness in the 


1573 


*Ne 


Canalejas states that, in addi- 


of foreign agitators and propagandists, tresh from 
Oran in Algeria, from Italy and 
from French territory, the 

‘ syndicalists and anarchists.’ 


Switzerland, and 
styling t! 


iattel en vt 
: 


5 





ARGENTINE AFFAIRS—ELECTION LAW—PUBLIC 
EXPENDITURE CROPS AND TRADE. 


(FROM OUR CORRESPONDENT.) 
August 


Buenos AyREs, =. 1QIT. 


’ 


| rae President of the Republic has been seriously 
ill, but he is recovering his health slowly, though his 
doctors insist upon his taking absolute repose ior some 
weeks. This has been a misfortune for the country, as 
a firm hand is needed at the helm of public affairs, and 
| the vice-President, Dr de la Plaza, though honour- 
| able man and an experienced statesman, Js not 
| credited with the possession of firmness; nevertheless, 


the President’s powers will have to be delegated to him. 

Congress has done little during the | fortnight. 
The Chamber of Deputies has devoted several sittings 
to the discussion of the question whether or not one of 
the judges, Dr Ponce y Gomez, ought to be submitted 


yf 
to a judicial prosecution for irregularities in the ful- 


| 


+ 
~ 


conduct of the Republicans of every shade, || 
their allies, the Socialists and Anarchists, || 
| has clearly shown that the Liberals and Demo- 


1g more difficult || 
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which, besides, he has 
shown himself to be incompetent. It has been decided 
| that the prosecution is to take place. Political prosecu- 
| tions are instituted by the Chamber of Deputies before 
the Senate, which acts the parts of both jury and 
judge in the process, but the only sentence that can be 
inflicted on a delinquent functionary 1s the deprivation 
of his office, and a declaration of disqualification for 
occupying any salaried Government post. A reform of 
the Constitution is needed in this respect, so that the 
judges may be amenable to the direct authority of the 
President of the Republic, acting in accordance with the 
recommendation of a Special Court, which might also 
be charged with the 1 tigation and punishment ol 
electoral offences. 

The Chamber of Congress ts to dec 
matters according to the political views of the majority, 
and ‘proof has just been afforded that even a kederal 
judge 1s The law recently 
enacted for a new mode of forming the Register of 
Electors upon the Federal judges of the 
respective electoral districts the duty of selecting .com- 

the Registers, whose functions are to be 

to those of the revising barristers :n 


filment of his functions, tor 


Inves 


too apt decide 


subiect TO he SO biassed. 


imposes 


missaries of 
somewhat similar 
England, and a few days ago the Federal judge of this 
capital made an order for the appointment of a com- 
missarv for each one of the twenty sections into which 
the city is divided, and 15 of these belong to the politi- 
cal party of the ex-President, which is opposed to re- 
forms of any kind. This act caused general indignation, 
and a prominent Deputy General Roca) pre- 
sented to the Chamber a Bill declaring that the com- 
missaries must be unconnected with any political party 
and annulling previous appointments; but the Federal 
judge, alarmed by the consequences of his error, has 
himself annulled his order. 


on ot 


(s 
B 


This incident serves to demonstrate the difficulty of 
the task which the President of the Republic has under- 
taken of establishing perfect treedom and genuineness 

‘h partisanship can be exhibited 
in the capital, under the watchfulness of the Press and 


Sud } } 
4 
of the President and his Ministers, it 1s e: to pre- 


of the suffrage, tor, if 


iS\ 


dict what will be done in the provinces, where the whole 
| electoral process is carried out according to the direc- 


| tions of the respe tive Governors. 

The Bill for amending the law relating to proceedings 
lect is now under the of a 
the Chamber of Deputies, in consultation 
e Minister of the Interior, who is the author of 
l, and the Committee has « 
} 


ONS IS 


consideration 
i} Committee of 


mnsented to recom- 


mend the adoption of the clauses which make the exer- 
cise of the suffrage obligatory upon the electors, unless 
they are unable to read or write, reside more than ten 
leagues trom a polling-place, or should be prevented 
from voting by illness or absence from the country. 
The penalties for default are fines (some of them in- 


equitable), with the addition, 
employees, of deprivation 


as regards 


promotion 


publi 

increase 
of salary until thev have voted at a subseque ‘lect! 

y until they have voted at a subsequent election. 

It is doubtful whether 


ot or 
these clauses will be approved 
by the two Chambers of Congress, or by 
but it is still more doubtful ; 
the proposed system ot 
candidates. 

The Minister of Finance has not vet been able to 
present to Congress the Budget for 1012, being: still 
engaged in the attempt to induce his colleagues to make 
large reductions in their estimates; he has met with 
little success in this respect, and he will probably have 
to balance the Budget by authorising the issue of bonds. 
The revenue from Customs duties and internal taxes 
has increased as compared with the 


either of them, 
whether they will sanction 
voting for incomplete lists of 


receipts during 


the corresponding period of last year, but the 
increase of Customs duties has ceased at pre- 
sent. Congress is directing additional expendi- 
ture not contemplated by the Minister of Finance; 
recent votes include $500,000 m/n for a monu- 
mental school building in Tucuman, not that it js 
wanted, but because it is deemed necessary to honour 


the memory of General Belgrano, who gained 


a victory 
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spent in canalising the river Negro in Jujuy, and the 
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there in 1812; another vote is for $800,000 m/n to be | 





Cadillal dam, in the Province of Tucuman, is to be con- 
structed at the cost of $6,500,000 m/n. Pensions and 
subsidies are being voted in long lists at every sitting - 
a Senator has proposed the grant of a monthly pension 
of $400 m/n to each of the three daughters of the late 
Argentine Minister in London. 

The Senate has voted a concession to the West 
Railway Company for a line which is to terminate in th, 
eighth section of the Pampa, another to the Pacific Rajl- 
way Company for a line from Arribefios towards the 
West, to a junction with the projected line from Alberd 
to Sampacho, and still another to Messrs Dell and Co. 
for four lines in the Pampa and in the Rio Negro 
Territory, and for a branch from one of them, near the 
fifth Meridian, to San Blas Bay. 

A Bill has been presented to the Chamber of Deputies | 
for the expropriation of the old British Cemetery, and 
for the erection on the site (which is held in perpetuity | 
by trustees for the British community) of barracks for 
the fire brigade. This desecration will, doubtless, be | 
strongly opposed by the trustees. 

A new Bolsa building is to be erected on a site j 
Calle Cuyo, between Calle 25 de Mayo and the Pasco 
de Julio, which the Committee has agreed to purchase 
from the Alvear family for the sum of $3,000,000 m 
The ground measures 4,000 square varas (the lineal 
vara is 34 inches). The present Bolsa building, or the 
site of it, will be utilised for the enlargement of th: 

Bank of the Nation. 

The returns of the Bank balances on July 31st show a 
diminution during the month of deposits by $3,000,000 
gold, and $12,700,000 m/n, an increase of discounts 
and advances by about $7,000,000 m/n, and a diminu- 
tion of cash reserves by $4,600,000 gold and 
$16,700,000 m/n. These changes are probably due to 
advances to agriculturalists for harvest work. 

The frequent rains of late have greatly benefited th: 
growing crops, and a feeling of optimism prevail 
respecting the next harvest, but much anxiety exis! 
lest there should be a deficiency of labourers for it, 
consequence of the pettish conduct of the Italia 
Government in prohibiting emigration to this country. 

The exportation of maize has ceased, but the pric 
it has fallen to $8.95 m/n per roo kilos, in consequence: 
of the Government having freed imported maize fron 
Port and Custom House dues, and having obtained 
reduction of railway charges for the transport of the 
grain, thus benefiting the farmers who need it for seed, 
but the price is still higher by about $3.50 per roo kil 
than at this time last vear. The prices of wheat, linseed, 
and oats are maintained; the difference between th 
quantities of those three kinds of grain exported th 
year and in the corresponding period of 1910 has 
varied much during the past fortnight. 

The locusts are again invading the agricultural dis- 
tricts, and the Agricultural Defence has been dis- 
organised by the resignation of the Director General. 

The Legislature of Cordoba has authorised the issu: 
of bonds for $3,000,000 m/n; the Government of Sa 
Juan is renewing its Treasury bonds, in spite of th: 
order for their withdrawal made by the Nationa! 
Government. Corrientes is trying to obtain a loan, and 
Jujuy and the Province of Buenos Ayres are a! 
pledging their credit. 





Xetters to the Editor. 


PROFITS, WAGES, AND TAXES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Layton’s letter in your issue of August 26th || 
draws attention to the increasing gains of businesses | 
and professions, which the Income-Tax assessments ot 
gross profits under Schedule D show to have grown by 
exactly 50 per cent. during the 15 years ending 19!°; || 
viz., from 377 to 565 millions sterling. Contrasting this 
50 per cent. with the rise of 12 per cent. in wages during | 
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| undoubtedly 


'cent., | admit that profits have risen more 


| capitalist competition for the services of labour. 
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the same period, he concludes, apparently with your con- 
-urrence, that labour is not getting its fair share of the 
fruits of production, and that a further 
wages is overdue, 

That letter has not so far elicited any comment in 
our columns, and as the subject is of particular interest 


advance of 


ist now, when one-sided and sensational statements 
are especially undesirable, I shall be glad if you will 
llow me, although late in the day, to make a few 


bservations which may give the case a different com- 
lexion. Premising that, when corrected for increase of 
population, the 50 per cent. increase shrinks to 32 per 
rapidly than 
ypulation, and that, were our industrial system 
COOENCREE isolated, such a state of things would 
ause wages to rise in the ratio of the difference, through 
But 
everyone knows that our country is no such independent 
economic entity, and that our capital invested in over- 
s business affects a far wider field of labour than that 
ompeieed within our narrow borders. Therefore that 
ipital, so far as it acts on wages abroad, must be 
withdrawn from consideration, and its contribution of 
taxable profits deducted from the total of Schedule D, 
hen de deal with wages at home. What that contribu- 
tion is, cannot, of course, be exactly stated, because an 
important percentage of it eludes the statistician, viz., 
‘‘ invisible’? investments. They have been esti- 
mated as worth, at least, £:15,000,000 a year. Adding 
these the declared profits of companies, &c., en- 
gaged in foreign business, but whose governing body 
in this country, amounting to £/58,000,000 in 
, We arrive at a total of £73,000,000, a sum 
greatly increased in the year 1910, and 
h constitutes at least one-eighth of the income 
under Schedule D. 


this in mind, and coming to the main 
question of the respective shares of capital and labour 
n the increased profits of their collaboration, it will be 
noticed that Mr Layton refrains from formulating any 
preci to ‘‘ Labour’s share,’’ and 
article dealing with that topic, 
Where oracles are dumb, it may seem 
presumptuous for the ordinary mortal to volunteer an 
‘pinion, but I am bold enough to ask, why in the name 
| commonsense we should not leave the matter to be 
djusted automatically by the operation of the law of 

pply and demand ? 

[he moment we leave that firm ground and listen 
to the syren voices of philanthropic professors, or yield 
to the machinations of trade delegates and philandering 


our 


Is 
1 7 
whi 
taxable 


Bearing 


doctrine as 
In a recent 
equally reticent. 


sce 


limes, is 


oliticians, we begin to sink in the mire of diffic ulties | 
anemia as past experience shows; for the claims 


it so-called reformers to interfere with freedom of con- 
tract, whether on social, political, or industrial grounds, 
lave created far more ills than they have remedied. And 
vet, despite their ceaseless tinkering, somehow, labour 
nd capital do manage to adjust their differences, 
that, as Mr Layton’s own figures show, they hi: ive 
irrived at the eminently reasonable result of approxi- 


SO 


mately sharing equally the joint extra profits made 
luring the 15 years under review. 


Let us examine those figures. They show that 50 
per cent., or £(188,000,000 sterling, is the extra gain of 


capital, as compared with 15 years earlier, while 
labour has gained 12 per cent. more wages. What 


oes this 12 per cent. amount to? The answer is, about 


,120,000,000, the national w: age bill having been 
estir nated as over 4 1,000,000,000 at the end of the cen- 
tury. Adding toge ther the two gains, we arrive at 


A .308,000,000 as the total earnings of the two powers, 
in excess of what they were in 1896. And it might at 
lirst sight seem that equal division implied the hz inding 
Over by « capital of an_ incre: rah wage or bonus of | 
4:34,000,000, bringing up the £,120,000,000 to 
(the half of 308). 

Two militating considerations here intervene. 

The first is that capital now bears a far he: ivier share 
of the national taxation than 15 years ago. Expen- | 
diture has grown by nearly 60 per cent., income-tax 
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by 110 per cent., and estate duties (merely a kind cf 
deferred income-tax) have been nearly doubled, the bulk 
of the burden being shouldered by ‘* businesses, con- 
cerns, and professions,’’ or, in other words, by tax- 
payers under Schedule D. It is true that labour also 
pays more, but labour gets it all back in the shape of 
the 430,000,000 given for free education, more lavish 
poor law expenses, and old age pensions, while State 
insurance is already peering over the horizon. So slight 
is the load of the British workman that, as The 
Economist observed last week, he really need pay no 
substantial tax of any kind, except, perhaps, on tea. 

On the other hand, the tax on trade may be judged 
from the fact that payments under Schedule D in 1908-9 
were £,10,000,000 more than in 1906-7 (and in the fol- 
lowing year £,13,000,000 more). F urthe rmore, death 
duties have grown by £8,000,000 since 1906-7, and are 


expected to bring in £,12,000,000 more in IQgII 
Roughly speaking, therefore, above a score millions 
have to be deducted from the above-named joint gain, 


said 4, 120,000,000. 

| Remains, then, a balance of 424,000,000 available for 
distribution as increased pay to British—and foretgn— 
| oa 

have already shown that, at least, one-eighth of 
| aco s share has been earned in the foreign field, and 
this 


amount is a very moderate estimate, making 
large allowance for profits which do not come under 
| British fiscal control, and we mav safely conclude that 
| at least 124 per cent. of the £,144,000,000 belongs 
© the foreigner, or, at any rate, has no influence of any 
direct nature on our home rates of pay. One-eighth of 
——_ is £,18,000,000. Subtract that from 
#,24,000,000, and six millions sterling is all that ts 


in Britain’s pay-sheet, say, 


i ‘ft to justify an advance 
just over 4 pe rcent., or about a penny in the pound. 

Whatever objection may taken to the g 
view (and I have no doubt that Mr Layton will dispute 
the right of capital to a pari passu share), it 1s certain 
that capital largely id that the 
profits, if retained and our borders 
although taxable no criterion 
of, and have no direct the 
British workmen. 

More it 
lation 
and 
here, 


be foregoin 


abroad, at 
re-invested aie 
here to some extent, 
tion with, 


1S Inve sted 
are 


connec wages of 


over it is clear that recent and impending legis- 
tendency toward such investment, 
capitalist competition 
the difficulties our 
while the quack remedies of Labour 
Exchanges, and Trade Unton and Governmental inter- 
ference with the natural course of wages are unavailing, 
| and if carried to their logical result must land us in all 
1e miseries of that full fic dged prote tionism to which 
inevitably lead.—I am, Sir, yours faithfully, 


Bee kenham, September 18th. MERCATANTE. 


accentuates the 
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and intensifies 
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Reviews of Books. 


OBSOLETE AMERICAN SECURITIES AND 
CORPORATIONS. 





SEVEN vears ago Mr R. M. Smythe published the first 
ledition of ‘‘ Obsolete American Securities.’’ The 
| volume did not profess to catalogue all the defunet 
| flotations of the United States, but, as it was, it con- 
| tained a melancholy list of some 25,000 securities, 
| marked in nearly every case as worthless. The value of 

such information to the banker, the dealer, and the 





| trustee is obvious. Companies that have fallen on evil 
| days are naturally shy, and often it is next to impossible 
‘d States, at 


The limited 


| to obtain information; but for th« Unite 


rate, Mr S 


any 

smythe has simpli fied this task. 
as ‘ Obsolete American Sevaritics and Corporations.’’ B y R. 

Smythe, Published by the author, Produce Exchange, New ane 





leaving ee divisible between thé two | 
claimants, or £,144,000,000 apiece, of which British 
labour has alrea ady pocketed in extra wages the afore- 
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first edition apparently was soon exhausted, and besides 
assisting the public, it served a further purpose in bring- 


ing to light a large number of other forgotten, “ ex- 
tinct securities not only indigenous to the United 


States, but also some of fore ign bir th, that had migrated 
and, as Mr Smythe puts it, ‘* become naturalise d." The 

publication of the first edition had one very 
fortunate result, as a number of States have now pi aiaull 
laws regarding extinct sec urities, requiring the State 
authorities henceforward to keep more exact records ot 
defaulting corporations. An immense mass o! informa- 
tion has been sent in during these intervening years to 
the editor, and now sufficient material has been collected 
for a second and much larger volume. As before, a 
number of reproducti included of va 


t11OnSsS are 
7 nd the actual catalogue is preceded bv 
tinc stoc k, dala ili daACiuadi alle xs . t ( b 


othe: i 


10usS €X- 


notes on various points of interest. A list and commen- 
tary, for instance, is given of the Pennsylvania oil 
stocks of 1865, and the repudiated notes and bonds 


of various States of the Union are dealt with at length. 


Some remarkable firures are Piven ; omitting nine 
States that cannot or will not supply information, it is 
estimated that on the average of the past five years 
17,516 companies become extinct every year in the 
Ur nit ed States. The obsolete list, which contains only 
securities not listed in Volume I., now runs to just 
| under 1,100 pages, with between 25 and 30 companies 


recorded on each page. The mergers naturally take up 

much less space than 1904, as only changes since that 

date included. The success of the first volume of 

this work has left it hardly necessary to recommend the 
f 


second and much fuller 


are 


edition. 





BOOKS RECEIVED. 


Dre Borsen Welt. Ein Hand und Nachschlagebuch 
fur Bankiers Grosskaufleute, Ex-und Importeure, 
ein Leitfaden fiir den Volkswirtschaftler und ein 
Studienhelfer fiir den Gebrauch an Handelshoch- 
schulen. By Rudolf Taeuber. (Berlin, Leipsic, 
and Hamburg) Verlag fur Borsen und Finanz- 
literatur. 15m. 

Statistics of British India for 
Part II., Commercial, 
to Foreign Trade and 
panies, Banks, &c. 


- 
ae? 


1909-10 and preceding years. 


Shipping, Joint Stock Com- 
(Calcutta) 


including Statistics relating 


Superintendent 


THE ECONOMIST, 


Government Printing, India. 1s 6d. 
| Statistique Meédscale de l' Armée Bu lee, 1909, (Brussels) 
| J. Goemaere, 21 Rue de la Limite. 
| Annuaive Statistigqu oe la Belgique, 1910. (Brussels) 
A. Lesigne Rt le de la Charité 27. 
1 Statistique de la Belgi Lableau Généval du Commerce 
avec Le dias Raa gevs, 1910. (Brussels) Establisse- 


ments Généraux d’ aaa rie, Rue d’Or 1 


Interior. 


1os 6d net. 





NATIONAL BANK OF TURKEY. 


Subscribed Capital ne ntl £1,000,000 
Paid up - - - - - ~ £250,000 
President: Sin HENRY BABINGTON SMITH, K.C.B,, C.8S.1, 


Head Office . CONSTANTINOPL E. 
Manager, H. P. KINGHAM, 
. London C Yomm Littee 
HE HON. SIDNEY a Chair 
THE HON. HUGO Poe C. 8. GUL BENKIAN, Esq. 
H. BIRCHENOUGH, Esq., C.M.G. R. H. MACAULAY, Esq. 
iE. mi ME} YE R, Esq. 


London Agency 50 CORNHILL, E.C | offered here, the “ particulars of sale” are not legally 4 
Manager, R. HECHT. prospectus, and do not have to be filed or to comply with the 
GENERAL BANKING BUSINESS TRANSACTED, | English Companies’ Acts. The “ particulars ” do not convey 
} en! 4 favourable impression of the bonds. 
- _—_$_££_£_£_[_ _ — sientsissahiciniteaeeiaaeeae 


ct 7 , 7 + 

Ci mpte _Rendu des Operations et de la Situation de la 
Catsse Générale d Epargn et de Retratte, 1970. Pub- 
lished by order of the Belgian Minister of the 


Java, Sumatra, and the Other Islands of the Dutch East 
Indies. By A. Cabaton. Translated with a 
Preface by Bernard Miall. With a Map and | 
| 47 Illustrations. (London) T. Fisher Unwin. 
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L’ Evolution du Systdme Concesstonnaive au Cog Foie. 
¢ais. By M. Y. M. Goblet. (Brussels) Goemaere. 
21, Rue de la Limite. 


Table of Exchange Between Russia and Great Britain. 
E. Lecoffre. 
15S net. 

A New Theory of Value, with Applications to the Strikes and 
Other Current Interests. By a Practical Busine<s 
Man. (London) Chiswick Press, Chancery lane 
6d. 

Obsolete American Securities and Corporations. Second 
volume. By R. M. Smythe. (New York) Rk. M, 
Smythe, 452 Produce Exchange. 

Sugar Beet. Some Facts and Some Illusions. 
in Rural Therapeutics. 


By 
(London) McCorquodale and Co, 


A Study 
By “Home Counties” 


(]. W. Robertson-Scott). With 100 illustrations, 
(London) Horace Cox, Field Office, Windsor 
House, Bream’s buildings, E.C. 6s net. 

Railways and Nationalisation. By Edwin A. Pratt. 
(London) Railway Gazette. 2s 6d net. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 


opening of the lists have been as foliows :— 
Capital Applications. 


Amount First § Farther | 
Nominal Receivable by Payment Lia 
Capital. Company. Thereon, bility 
a 


Amount previously recorded.... .. e+ 131,188,521 .. ee ary 


ISSUES OF THE WEEK— 
































Lunt (Richard) and Co.(Sept.16) 16,000 .. 16,000 .. 4,000 .. 12,0 
Russian Ventures, 5s (Sept. 16)... 12,500 .. 12,500 .. 6,250 6,25 
*Port Argertine Great Central 
Railways Co., 5 % Ist Mt. ” | 
Debs , at 924 % (Sept. 20)....1,100,000 .. 1,017,500 550,000 .. 467,500 | 
ee e- 1,046,000 .. 560,250 .. 485,750 || 


* Also £2,200,000 offered in Paris and on the Continent. 
Total offered for subscription to date | Total offered for subscription for the 





in— whole year— 

err £132,234,521 91 

1910. cccsccces «» 212,025,056 

1908 ...c00- sovescee - 148,455,002 

WIDE .cccccveccocseccecse SEROUS 

1907 2000 oesccese ecscess 105,364,580 20,173,78 
1906 .ececeeeceseceeesees 96,160 368 167,188,408 
BIDE ossnccsecscceccsesse SEE 123,019,680 
DO nascccsstscccesesess “Tene 108,426,689 
BOOS cécccescisccsencecse “SE 








NEW CAPITAL ISSUES. 
Port Argentine Great Central Railways.—Sale | 


} 


£3,300,000 5 per cent. first mortgage debentures, of bis h 


£1,100,000 are offered in England and £2,200,000 on th 
Continent. The debentures are in bondsto bearer of / 





the price is 92} per cent., and they are redeemable at pat ar in 


go years from 1917. The company, whose share capital 1 
£4,000,000 in equal amounts of 5 per cent. cumulative pr 
ference and ordinary shares, holds a concession for the co! 


n- 


struction of an Atlantic port in the Bay of Samborombon" 


with a railway of about 630 miles, to connect with the Buen 


Ayres Great Southern at Guerrero. 


whether this “ first charge” is in front of the mortgage debe 
tures. Other vital omissions from the prospectus are : 





haon or other consideration ; (2) the estimated capit 
|expenditure on the whole project; (3) the prices at whic! 


The National Gover®: 
ment has agreed to purchase £1,600,000 of 5 per cent. pre!et’ | 
| ence shares as soon as the first section of the Harbour Works 
has been opened to public service, and the dividend thereo® } 
to be a first charge on the profits of the company. It is not state 


| whether any of the remaining capital has been issued for 


ul 


| the various contracts named in the prospectus have bee” 


| placed. It should be noted that the company has powet to 


, increase the bonds up to a total issue of £8,000,000. The first 


| section of the works, which must be completed within e 


| ye ars, is said to be incourse of construction, but no statement | 
As no share capital is 


of the capital expended appears. 
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ROYAL EXCHANGE 


ASSURANCE CORPORATION. 


Fire, Life, Sea, Accidents, Burglary, Annuities, 
Employer's Liability, Fidelity Guarantees. 


The Corporation is prepared to act as TRUSTEE and EXECUTOR. 





Apply for full particulars of all classes of Insurance to the Secretary 


ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDON. E.C 














by the sale of London Electric pre 
my last speech has already liquidate 


prior lien bond 


| £1088.700 4% per cent. bonds of 193 
| 
j 


ENORM( 


> 


ence stock referred to in 
the £1,000,000 § per cent. 


S RED TION IN FI 





You wili see from this that { yund ¢ pany with 
welve months will have redu i charge debt by 1 
less than £3,088,700. Mor hen the transfer of the pows 
house has take lace tl I f about /63 » realise 
in excess of the book value of tl wer | e und iking 
will be applied in w 9 t that a int of 2 

| which now stand at about /1 » ( the asset e of the 
| balance-sheet. I th I a j fied i rat ting th 


farr vr rt 
referred in n 





shareholders on 








3, while the sum realised 
‘ 





, but we were advis at ¢ l 
1ot yet be heard, but we hoy t w ‘ 
iter g Vacati j that when I ha the I 
addre g 1 aga it th ext et g tl utter 
be finally disposed of. Tt the xpressed 1 i 
COMPANY MEETINGS, &c be finally disposed of. The opinion then a 
conclusion, th hairman f ved t t 
I rt and a ts 
UNDERGROUND ELECTRIC RAILWAYS COMPANY OF | Lord G Ha P.( G.C.5.] 
LONDON, LIMITED. seconded the mot vhich w 
discus n The f } ‘ the i t 
[he half-yearly general meeting of the shareholders t a te of tl 1 te t 
Underground Electric Railways Company of London, Limited, | pr g | 
was held, on the roth inst., at Electric Railway House, Broad-| santa aide ctgminainia tale 
way, Westminster, London, Sir Edgar Speyer, Bart. (the chair- i 
man), presiding. HONGKONG AND SHANGHAI BANKING CORPORATION. 
lhe secretary (Mr W. E. Mandelick) having read th t il 
onvening the meeting and the rey ort of the auditors, The half I ‘ eet t e |} 
[he Chairman said: Gentlemen,—You have all read the re- | Hongkong a S] ! | ( ‘ the |] 
port and accounts which it my pleasure to present, and j 19th t EH] ( M Hi. Me t it i 
will agree that they are satisfactory, both as regards what ha presiding 
been done and what we may infer from them may be done rh hief } I 
the future. They show good progress, but I need hardly 1 t | meeting, 
again that, although the results are better, the divid lhe Cha the \ 
uid on the share capital of the railway companies are not directors a g be l 
any means a fair or adequate return on the large amounts and feel a ed that 
ted in these enterprises lering the re I ‘ \ 
Including $2 ),1S1.Q1 ught forw t t 
THE ACCOUNTS. th availe the ¢ woe 
As regards the accounts, the revenue account shows. total t $5,232,544.1 1 I hope ‘ the 
receipts of £158,536, an increase of £10,921, or 7% per cent tribut which we 1 : \ : 
on the first half of Ig10, and the net revenue, before allowing | sh Ar ; B5 lacs i t . ; | 
for income bond interest, is £39497, a gain of 13,104, or 49 f $2,035 774-3 ) . . 
per cent. The income derived from investments was £105,975, | 50 long | A : ‘ 
or £15,678 more than in the first half of the previous year. Th retul F capital t : : 
ncrease 1s chiefly due to the better earnings of the London | Of this bi . dah rE t 
Electric Railway Company. The revenue from holdings in tl th Ast, a : y i ved, of 7 
Metropolitan District Railway Company in the half-year under | Teserves. ow * 3 
review was practically unchanged, but the outlook in that | degree, and | 7% ; 
respect justifies the hope of some improvement in the current \ 
six months, The rents of properties rose from £1,462 t 
£2,679. In the first half-year of 1910, under the guarantes Vhere ry lit t t g 
respect of Metropolitan District assented first preference st special ent. Howe ts ry, I 1 few }| 
the company had to provide on balance £1,343, but on th ’ a 
occasion the Underground receives on balance £2,68¢ Ou te June 3 00 $17,7 L 
: . usua h gn hg I t tr th ex 
IMPROVED POSITION. a aa t due to | 
Satisfaction with these results has already been expressed | improved b ess li but t € of | 
the repoit before you, but I desire to emphasise this favourable | de genera South ( 1 does t wa 1 ce . 
feature and to point out that this company is now deriving, after | + rh ost Tea ul explanation i t 
having waited for many years, the full benefit of its guarantee | owing to the ent 1 t t Kwang g I 
of a 3% per cent. dividend on about one-third of the Metro- quent curta ent of cr t tes are be hel 
politan District first preference stock. Our administration ex- lating f1 to t] ‘ 
penses show a decrease from /5,032 to £3,390. As in th ha Is of trade Silv t < } it $109,494, 5 
of the last half-year of 1910, we have aga abstained fro: ire $10% s lowe t high w é 
taking credit in our revenue a unt during the half-year under | June 30, 191 it about $4 bove the Dec r t 
review for interest accrued 1 unpaid calls on shares of this | Fixed deposits silver ha eased a t $23 
company. The interest accrued to the end of the half-year, ring the half ir, and are $14 1 - 
June 30th, amounts to £22,000. As pointed out on a former ag Gold irrent a ts st 1 at 1,157 
occasion, the directors consider this a good debt, but that it| , 4,723,000 1 g pe 1 last { 
is conservative to keep the balance in reserve for the present. | 6n December 21st las Gold fixe A 
I need not here refer to the working results of the several M- |} crease of £2 » from t t} , : 
panies in which the Underground Company is interested, as the | years. Bills payable a1 $35 | hig! t 
hairmen of these companies have fully explained the affairs | ber, but $32 lacs below the figures of the p1 is J 
of their undertakings, and it is not necessary for me to repeat soanes 
any ot their statements, as you have no doubt read the 
, Turning to the er s t ! 
THE POWER HOUSE SALE coin deposited with the G t 1 
The most important event of the half-year from the share- | excess note issue, together with 1 in hand ar t : 
holders’ point of view has been the passing of the Metropolitan | stand at $74 milli ig t $69 and $73 mi esp 
District Railway Act of 1911. which received the Royal Assent the two pre g half O h 2 ¢ oe 
On June 2nd last. As a result of this Act, the arrangements for | show no material change iring tl x months, = 
the sale of the power house to a joint committee of the London | any alterati spe t the hgures & the heading 
Electric and the Metropolitan District Railway Companies have | Consols, col 1 and otl e B te 
been successfully concluded. The Lots road power house under- and credits are almost exactly t ea De ember, g 
taking will be transferred to the joint committee, which \ nsist$ | 4 good deal below the figures of a year ag va “ 
of three members of the board of the District Railway Com-| apie are some $80 lacs higher tl Dect w43 
pany and three members of the board of the London Electric | over the previous Jt total. 
Railway Company, and will be leased by the joint committee ereetine RESERVE <TD INVESTMENT 
to the two companies for 999 years as from January 1, 1912. ' te I a Sa lal 
The consideration payable to the Underground Company is the; One more dees demons tek wane oA oe 
Proceeds of the sale of £2,200,000 joint power house rent charge | is our sterling ve fund investments ir holding of || 


Stock. The money thus obtained will redeem the entire exist- 
ing issue of £1,000,000 4 per cent. power house debentures, and 


eden 7 - - —$————— —— 





Consols, amounting to 41,200,000, Was written down De 


ber 31st to what 


n em 
we considered the safe level of 79. On June 
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| | 
65 . | 
\ | 7. 
- | 30th, although the quotation was only slightly above our book | that puree, and we have ae = — made allowance | 
| =) valuation, we did not think it necessary to provide for further | for outstanding claims on a mage liberal basis than in the pre- | 
iz . > reciation, as the decline appeared to be of a temporary vious year. This partly accounts for the increase in the claim. I} 
t ms i | . ae Sings } irgely to forced sales of the stock. However, since | ratio, but this increase is also due to the fact that the amoun: |! 
| a, | that ‘ante & further dec line in the pric thas been experienced, | required to be paid per claim has steadily risen owing to the in. || 
a | £ there is a continuance of the present low level, the stock | creased difficulty in settling claims. Phis to a large extent ex. || 
‘ i| will be written down at the end of the current half-year in | plains why rates of premiums have required to be so much | 
*. 7 suance of our policy of keeping these investments well within | raised. Further, the Act has been so extended by judicial || 
&. sain nena olan decisions, that the liability for claims has been greatly ey. 
; 1} ° i eit : eeneae eens tended, and, in my opinion, extends far beyond what was 
|| — oe ; - ¢ vagae. | Contemplated by Parliament. 
EB 1 There are two matters to which I wish to make a brief reter- WORKMEN’S COMPENSATION ACT DIFFIC 
i i! ence. The first is the conclusion of the long draw: -out negotia- ORKMEN'S COMPENSATION ACT. DIFFICULTIES. 
: 1} tions for the Hu kuang Railway loan, which, as you ail Know, Since the passing of the Workmen’s Compensation Act, we. ty || 
® | wes effected in Mav last, and the loan, 40,000,000, recenUy | common with other insurance companies, have found tha: : 
1 floated in equal portions in America, England, France, = rates originally charged for this class of insurance, which 
11 Germany met with unqualified success. The importance ol oni based on the experience of other conypanies under the pr 
1 | railway, which will connect the two great centres of Canton and | Workmen’s Compensation Act, were in many Cases quite ( 
|} Hankow, has so often been commented on, and is so apparent, | quate. Since this has been discovered we have been st 
| hat it is needless for me to traverse old ground | po — pushing up our rates, and we think we have now vot th; 
11 ing out its advantages. Sufhcx to say that the line Will] pojk of our workmen’s compensation business at rates 
= § 1} prove of great value, not ly to the Provinces thro gh w i h should prove profitable, provided the present cost per 
in * i! it passes. but to the whole of China, and a sO to this Colony. | does not rise to any maheria’ extent. If the company h; 
. i| I} the \ ill be J 1ed thr ugh W1IR all POSSivIe 5S eed to meet the cost of bond-fide claims, workme: Ws ¢ nper 
: | ‘ SEFORM IN CHINA business would pay handsomely, even at the old rates 
1 a - China. This difficult | 'ortunate ly, the Act which was intended to be a benefit to : 
1 r} iter pone i epagage sete dP a mooted, is now | Working classes has been largely abused by some 
: i t : i ar vo oo ainsi ent. and | All that the framers of the Act intended, so far as rega: 
| ; e eri atte Per” Eh reagemaeeny eae anager PF fatal accidents, was to provide a workman with a nea 
; nif cnn, , thr h th ; subsistence during the time he was incapacitated by aci 
ore ; nein om ee A st j ba a the | but unfortunately it seems to be a widely prevalent idea a 
4 3 ‘ f all interested in China affairs in helping | Workmen that the Act was intended to provide them in addit 
5 at i} AI \ - — 1 OF ee - ae I shal t detain you long with a lump sum as com pensation for any pain or suff 
. oe i 1} Hy as ( : a | ‘L leave th re vie w of trade and genera which they may have been put, even where the accident is t) 
il bueiness over until the end of the year—but I would like to| Tesult of their own carelessness. The temptation 
|| business over 1 — - ; we have experienced exception- | Su h circumstances to malinger is undoubtedly verv creat 
| _ Li h vere er, ot 1 five ss saw dieu Gan te peful ¢ out a the result that the friendly so iety and insu 
nasa gla aks emia: ies + heen sen po ta 1y coveri ig the employer both suffer unfairly Anothe 
ips + fe, a Ps ea , : — why a ns ratio is higher this year is that th 
eos Se eee sien: ailnndal: aa: lar 1ree months of our financial year have for reasons which 
aes . cuenahen soon e ruling here at prese us could control been unusually prolific of claims. ] 
|| A ; ar ¥y ats all gl lad to say that this state of matters does not now continue. a 
‘ oo ae — ; ; ; “ that the intimation of claims have now returned to the norm: 
: 4 | Dr J. W. Noble ed the: ion, which w as t - aa EXPENSE RATIO 
¢ 1] avcreed t und the al formal business terminatec@ § pon} commission paid amounts to £19,411 15s gd, a 
% || ceeding +e jeu . o management to £28,252 3s 2d, altogether /4- 
r i wn $$$ ——$————— Re in , 2.7 7 »y » YNTretrr WY i* me aad 
a E COM NY. LIMITED. on aa ‘ A h ‘ cacued noting “aye This is a nee sf i 
Fi NORTHERN sane INSURANC V . : | result, und compares very fave urably with the + an nse rat 
es fourt} nual general meeting of the shareholders in the f other companies. The reduction in the expense ratio ha 
. : tastier Anal e Insurance Company, Limited, was held, on | ( —- been msiderably helped by the increase of rat 
: ica sae . the A t; Hall, 218 St Vincent street, | ig busi ee I have already referred. Even t 
a | HG Mr Fk ; Burnet (the i an) presiding & th: at i ito account, however, I think we have every rea ‘ 
n nennea cet i < tar Mr Jot Mirrelees) | satisfie d that the business is being nducted on « 
a = tH si S x the ineeting, and the report of | 1] 
a 4 oa ; : | Te os INCREASED REALISABLE ASSETS. 
é 3 he Cl in the Ol h sth a re a t During the year we have increase our realisable 
- ‘ ; tie cc a f A . - sa : a it | whict 7 ing lude cash in bank, and on hand, invest: 
45,942 5S seen aileiel aadi‘aeiaie iaaial s| - s’ bal Oe and interest accrued, from £47,220 125 2d 
es —s a en The to £63,582 0s 6d, or an increase of £16,361 14s 4d. Our invest- 
, eee : Se ile a Until a a nents you will observe, have in this year’s accounts 
| mes ae f am aes eat diac am fect | loi n written down to actual market value as at Jul y 31st 
\| eve - Se : : thes ae a pe eee eas od i We regret that they again show a slight depreciation in 
ee a Se a eee isan’ tele but it is to be kept in view that the market for railway sect 
i] able | - See said alae | was in an unusually de ‘pressed state at the end of Ju! v! 
iy | Bon gine _ a ae aaa Sane ene ts =a east amongst other things, to the threatened strike. With rega: 
7  Bemtagen sieges ee iain: Rassiliene sities Widen: ae Me | the question f divide id, I am aware that there is considerabk 
3 | sinner tier ; seat os (die aida alll Sikeaee Vi diseppolmiment that no dividend has been declared, but t 
7 ‘ | ney ccna cain - ae one other denartment. | ditectors are unanimously of opinion that it is not in the 
-_— | eT eae se : aaa “a se tong | interests of the company to declare a dividend at this t 
a | ee ee ae ahias ta SAU ee aa nl ; ~ | We as a board have every confidence regarding the futur 
ey ij them on the i s the bett Vili De for th npan! t} n %* fore long 
ee | the company, and that the shareholders will before long 
Le | FIRE AND AGENC\ EPARTMENT the rew urd of the long patience which they have shown 
a | | te thie connettion f + ention that we have w made | Tespect of dividends. I beg to move the adoption of the rej 
i \| arrangements to « uct our fire department ourselve As | 4nd accounts. : ; 
i 4 I] you are aware, we, shortly after the company was « enced, | : Mr Henry Morier seconded the motion, which was wnat 
| 1! entered into trangement with another com] to reinsure | eae adopted. easel = ee oe caaitat 3 
i i} all our fire business at certain rates of comn 1. We have | he usual formal business was then transacted, and a: | 
i || now got together a very fair volume of good fire b ess on | Vote of thanks to the chairman terminated the proceedings 
i {| which the claims experience has bes f ble We | 
i | have decided, therefore, t bring the arra é tw th our 7 | 
smenr y , ( me t r fire ) eS je 
| H eelves, moving on very conser nes, and avoiding the | MOUNT AUSTIN (JOHORE) RUBBER ESTATES, LIMITED. 
a oa 1 acceptance of any f reign busing connections | STATEMENT BY THE BOARD. 
if i i} which we have built up in this ir workmen’s The fallout : os t 1 Sept 
i | compensation and other departmer a t eful | The fol) pwing 1s ¢ xtracted froma statement, date e 
, 3 || in developing our fire business. We have, during the year, ver 16, 1g11, Which has been issued on behalf of the board of on 
b | largely developed our agency connections jn the United King. | tors by the secretary of the Mount Austin (Johore) oman a 
‘ 2 | dom, and have met the cost of this out of revenue All our Estates, Limited :— 1] : 
f || business aan been built up through direct agency connections of |} I am directed to inform you that the directors have b 
i; mee company, and we have practically no treaty business of at iy enabled to complete the negotiations alluded to at the genera! | ‘ 
; : i| kin I may also add that our business is entirely conf ed to | meeting by the chairm: an for the purchase by this company ‘ rs . 
f the v ited Kingdom, and no foreign business has been accepted. = 1in important adjoining estates. The estates referred to at || a 
: I CLAIMS PAID AND OUTSTANDING. | Pandan, Kangka, Plintong, and Orient. 1 to be paid | Ei 
: es ge ee aan | Che following table will show the amounts agreed to be p* 2 
} the claims paid and outstanding at the end of the year | for the properties, partly in shares and partly in cash. . 
: | amount to £32,438 1s 11d. We found that the sum all »wed for The properties including the present Mount Austin Estate, || = 
1 \| outstanding claims at the end of last year was insufiicient for | have been valued by Mr A. T. Vesterdal, the manager of your || y 
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} experienced play o- an Mad at fe . ; ; 
1! Ceylon, Mr J. P. Dove, who visited t} em ncead planters in | have had all the difficulties of a new field to tend with over 
ae enibenes ove, isited the estates in Jur e last | somewhat scattered ar as, and that we began perations later 
F pe | than either the Black Sea or the Ar -Ma f whom the 
Mr Dove confirms your manager’s opinion as to the hichlv | vi. ot 7 2 tn A glo-Ma whom thé 
‘eahie chs ; t tl s oo 2 » the highly | Victory took over a producing well 
esirable cNaracter of the properties to be a ed. the de 
elopment of which is being vig | 
as “6 YVisOrousiy Carried it under THE COMPANY S WELLS 
lent Management: | ; , , 
| You will see from the report that oil has b in well 
| No. 3, but an influx of wate ilar to that s occurred 
Py } Pric Mfr \ Ie | Pe } +) 1 2.3 
‘ as ice, wir \ terdal’s ) ever of the eils in th \laik ¢ p>) 
Estate Acreage. | Shares. ae B wien -_ as eral th Ww - 1 the Malkop nheiad I l 1 uelay 
Cash Tot aluation, in the Operations. Boring operat < wells 1 2 have, 
4 . . e 
- — — — =e | after caretul consideration between th anaging ¢ < 1 
£ f i th board heen ¢ earii< Sat eee 
f. ne VOaATC De hh temporal li sus hae ul i 1 v 
i AN cece. ee 1,066 §5,00¢ g oa 2 * “ ’ . y I ¢ h ec} l 
aMBKA coeee news . 1,837 45,000 7. - 7 w é , On Ss tO Dé 1 ‘ < t « 
5 +. . 2, Sox 0,000 1 ) 4 } i 3, hav beea put dow t reater de | < 
oawbenneeeesa 2,5 40,000 I A 78.5 ywinatl an , Va us es 1 f I 
$203 on . i = | pose of exploring at depth off advantages | L 
g Mt. Austin... 2,733 2§0,000 ; 2 ae at } important imformation and in the ter of economy. ‘1 g 
I a = —— | to the finances of th i 1 will see that we 
1.9% 15 « "i 
- 0. 94.250 lt pretere! shares ued 1 he reset 
! n i quisition ot thes DI ‘ , the . ‘ would ish Dalia é t the end tne year Wa #,.15,144 9 3d ‘ l¢ 
s€ss an acreage of 10,936 full te wit pe ir ‘ | ey a i ent on the fi at M a LOL€ 
Irom One to I5 vears old it is Tre < i DY pliant a i , a _ ae 
a unt of lt t ; Gover t | 
ESTIMATI ( PUT | 1,01 iid to th M p A A int ttn tk 
17 } 1 4 + > 
tr re Gn ta e h the estir ted ‘ f ™ 1011- |} rt exe t é it ] Vi ) Ve i 
1 vhich h yer ade Mr Vesterda rmed by the G rnor t kK list v I 
1} | I ered the eve l t Ope 
i I> i 
Igl! A ‘ 84,0 ve j 4 \ é i i < ty ‘ Ir 
) | t C} t i he 1 t 
sts : 242,60 —_ i 
1QT3 ° 490 ,O«m™ - . s 
IGI4 28 Scriic ! Kw \ \ 
. ‘ob | = 
IQIis eee — p : ee 1,389, 55) | Mr Geor Iw 1y th I | 
Igio ees ese ese ese eco 2.217 A" | r i Sé } t ye ; t t A ‘ < 
1917... 5 a we «62, 850,7% | it was to } that t } P ‘ t il 
1g15 3, 320,' sta } t j \ W . L 1 | 
TQIG ° 3.700, 50 . ften del The M \ \ é t ‘ 
1920 4,245, x CO with which he wa é 1 of : 
192! f | were alrom roducing oil a tw id ia re ‘ 
1922 t Sox the le o \ | ha €a 
1923 5 .200,2 Pee . [he Russian Government 11 
ie ‘ } f } ¢ 
, area a it, > a ‘ ! l 
Lota 34,414,567 ics ened alate vit t tl a 
I! ’ the i ext t _ ‘ i the (; t 
‘ ‘ ' t 
~ ate iy be regarded as conservativ for the | th justif them select t on \ u we 
¢ ght months of the present year the output has alrea | onet g H vas quite s th 
ted to 61,200 Ibs, and as addi il trees ; int scion a ea ti t ‘ ; h tl 
+} f ' 1 . 
g the total producti or 1gtr should not t : 1] explorat \ 5 ‘ 
» DS, OF ab« ut 15,000 bbs | excess of th< é bat | the lata ilreadv obtaine the 9 eral o ot expert 
' a . ‘ + . 
DEBENTURI STOCK ISSUF i was tnat bor I tw r three } > we l t «Al i} 
} fhel« ( 1 ir less pl tn naract i re 1OWC! a 
In order to bring the whole of these estates to maturity, ana | ®eld would ‘ : 
rou ly } j } ; Se eee er the <% a it 1 Onirva 1 to Kh ska la 
| ighly equip them with buildings, and th latest plant A ad +} 
} lery, XC., Mr Vesterdal estin ated that a sum ot approxl- ; + ' 2 ; } $ et ty t 
| ‘ 1 : 2 ut iat the pr! ( sol A L L ‘ . A 
| £150,000 will be required Lo provide this amount, Sean me 3 ” 
| +} ss d +) , ilfield 
her with the cash portion of the purchase price, it is pro- | Maiko Jiifiel 
| 1 in addit ¢ as ’ : . | A COMI z 1 INK WI 
j in addition to increasing the nominal capital oft the com- | 
to £450,000 to create £200,000 6 per cent. first mortgage | Instead of a number of ATIC to % q os 
i } 99 1 he ; 1 ’ 1 | } } + + uA ‘ t 
} Cebenture stock, of which {£100,000 stock would be offered for | testing the de uta, a \ be ‘ t 
| it ail , . | . \ VW 
iption immediately, £50,000 on October 1, 1912. and | one I I » a i d { \\ H 
» on October 1, IQ13 The debenture st k will be 7 MacCaarvey, ¢ ly know as tl 1] t ( 
| Geemable after ten years at a premium of 5 per cent. by annual | had been to Mai tH 1 al had be t é two 
| ents of 1o per nt. of the amount issued three 1 7 1 they had ade a th gt tu or ti 
| . r directors have, s ject to the approval of the share In a letter he (Mr Tweed had rece re¢ f M 
rs, entered into an arrangement with a substantial bank | MacGarvey s j Lhe / t l ve oil t ‘ 
guarantee the subscription of the above / 200, debenture | drilled near where there are surface shows, and necessarily ti 
: | ! 
| CK for a commission of 3 pet it | oil is found at shallow depths. But such wells ar t 
I. . 7 i enan hodv of oil 11} 
MODERATE COST OF NEW ESTATE AREAS. | by which to judge where the great body of oi will be I 
oe ’ractical experience is better than theories, particularly whe 
Che area of the Mount Austin Estate Viz., 2,733 acres re- a eT ned Therefoi 1 will we vou 
sit bi . petroleu;»n 1S concerned. Nerero@re, Wiil ' yUU > 
esented by the present capital of £250,000 works out at over a peels red } ri I y 
| lt per ; oe - : examples which have occurred in territories whe y 
} per acre, whereas the new areas Of 8,203 acres when al : “ . oe » . ~ 4 » ‘ 
| : } a aad : pany have drilled in Galicia. Mr MacGarvey then w 
iring will represent a total cost (1 iuding purchase price if . } 3 1 + + — } } 
I 1 ; it ef ! ' give figures as to the deptn at which production naa Dee¢ 
the w irking capital now being provided for their devek oe i>. ; 1 luded t xpr th. iew that it w ! 
| ‘nent) of under £50 per acre. It is obvious therefore that 1 ame _ } ee ee MI ; 1 oe ; . 
sa Mae eles ~ : 3 att ink test wells as he {Mr weedy lad rt I ‘ 
a tew years large benefits will accrue to the shareholders from | De*teT to Sink ae ora a ae ciend aaa eee 
purchase. There was no doubt that the board had adopted the right | 
in joining this combination 
it a ‘ hd a nail 1 
| | The resolution was, after some discussion, wu SI 
? : he fT 
agreed to; and the usual formal business ter ited the | 
MAIKOP VALLEY OIL COMPANY, LIMITED. t : 
| ms , ; ; ceedings. 
} ‘he first annual general meeting of the shareholders in thx 7 lee a - Beneioul 
| uxop Valley Oil Company, Limited, was held, on the 22nd 7 
t., at Winchester House, Loudon, Mr A. P. Hillier, M.P. (the | 
i a a ye a ee ty gee ee IPE LINE COMPANY, LIMITED. 
| chairman), presiding PREMIER OIL AND PIP 
[| ee , . ee : The annual eaneral mactin yf e shareholder th 
the secretary (Mr W. H. Westwood Lacey) having read the The first annual general meeting of th naren an i - 
+  &. . , Pear . : a¢ Se ne ‘oamnany immiuitec he! ym the 
; “oOtice convening the meeting and the report of the auditors, Premier Oil and Pipe Line Company, Limited, wa 4 + ete 
] Joxal 
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mpany, at £784,250, as shown in the said table: but 
regard to the importance of the transaction t} 
btained a report by one of the most 








(he Chairman, in the course of his speech, said: As you 
ll have seen from the report, the company during the past 
has been engaged in a policy of active development of its 
perty, and wells to a considerable depth have been put down 
three of the company’s plots. The com rf, aS you are 
ibly all aware, is one of a group of comp: 
with the 


Anglo-Maikop, and the staff organised in connection 





+ 


nies associated 





plots. It is, at any rate, gratifying to know that 
the major portion of success obtained on the Maikop fields has 
t rganisation. 
yet reached 
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on the various 


<p obtained by operations undertaken by this 
At the . 
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same time, I regret that this company has not 
stage of production in commercial quantities 
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it having | been obtained by two of the asso 
1é directors have | Sea and the Victory. 
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1gth inst., at Salisbury House, London, Mr Edwar 
the chairman) presiding. 


The secretary (Mr Francis 5. Keane) having rea 


On the matter being brought t 
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, however, bear in mind that we 


convening the meeting and the report of the auditors 

The Chairman. in dealing with the accounts, referred to the 
item due at the date the books were closed from the Pre1 
Petroleum Company, the vendors to this company. Most of this 
amount—or, to be exact, £6,048—was represented Dy he surplus 
paid by the Pr ducers’ Union for the period prior to the date on 
which the Austrian company was purchased by this company 
This amount the vendors had retained, but under the terms 
of purchase it was clearly an asset, f the Austrian Company at 


» the notice 








<= 


a 


A? SoA 
ae 


COS Lae ge SUE) PRD Ree oe 


Ppa 


Nera Halkasel SR arice 








i — ; roe OR 








TO READERS AND CORRESPONDENTS. 


|| The Editor of the Economist cannot undertake to return re- 


jected communications, but will endeavour to do so if the 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 








ECONOMIST. 














‘September 23, 1911, 





a 





| 


| 


y 











INSURANCE COMPANY. 


ESTABLISHED 1824, 


| ‘AR RISKS, THIRD PARTY, 
i 


IRE (including Loss of Profits), LIFE, ACCIDENT, ILLNE 
ENSIONS, LEASKHOLD, BURGLARY, GI 


F 

I sASS BREAK 
| OF SECURITIES, FIDELITY, PROPERTY OWNER 

« 

I 


AND WORKMEN'S ENSATIO® 
NSURANCKS EFFECTED ON THE MOST FAVOURABLE TERMS. 
Edinburgh: 35 St. Andrew square. 
London: 3 King William street, E.C. 





{ e vendor company the latter agreed to accept the debit 
i the amou had since been settled in account His co- PUBLIC INCOME AND EXPENDITURE. 
rs and self, after the matter had been agreed with REVENUE AND OTHER RECEIPTS 
Premier | leum Company, considered the amount as an . 
oe ten Cnmnant ind - - . - 
t t pronts €aTi ed t y the Austrian Us Ih} Pet a 35 REOFIPTS. —=-RECEIPTs 
wing this belief that he made the statement at the Apl.1,°11,/Apl.1,'10 Week Week 
ry ¢ ral meeting on Mav 1oth that the director to to ending ending 
} etn «4 distribut » emall b is n addition to Sept. 16, Sept.17, Sept. 16, s pt.17 
= ee LO ISt!I 7 l "The Na@ii tf 1 “ i = th] ; ' igil ; 1910. 7 igll. 1916 
4 qa ( I¢ rr celit. il¢€ ua I I i ; i th aa Balances in ikixchequer & z £ é 
e bonus was espect of 1 . ne , | Ist April:— 
itl of the company he a int Cc t be trea Bank of England ........++.+e++- 12,518,374, 2,071,12% ‘i 7 
; profit. but must be to t redit of capital account. | Bank of Ireland ..........ee0+++-- 1,024,797, 760,128 es 
1 : : si dons. :6 whose decis rted } REVENUE. 15,546,174 2.831.24 - = 
es f q R | CUStOMS .cccrcccccccccccccccsccccce-o+, 14,770,000) 14,661,000 519,000 438.000 
mn Pe ee eee {pene pabtinpe ees canantens 15,470,000 18163900 635,900 1,153 000 
Bostnte, B0., DONOR sssccccesccecces «+, 11,000,900) 12,460,000 341,000 422,000 | 
THE YEARS RESULTS DORGIDE vccceccesiciscsssnasexesss oe 4,073,00C; 4,436,000, 121,000 3200 | 
al ee yee ébidbeneeeN eawnee eialetia 
With regard to the pre S LD ev need |) emery of | te 10,000 
the ge¢ il | helds, the | property and Income Tax ...........- 9,789,000, 30,527,000 200,000 122,000 
dir rrette 4 the . eriod under review | Land Value Duties.................... 120,000 - a oe | 
= 5" hea a 1 owing to Various | BOStOMce ..cccccccccccccescessevers 10,450,000 10,180,300 700,000 670,0¢0 
were I as ‘ 5 Bae we die ree | ee eee ee 20,000 185,00C ‘a ee 
‘ bey 1 1, which he 1. Th felt, hew- Receipts from Suez Canal Shares and 
er. taking a r 5 es consideration, and also as DE OD sé icisscescconsennees ss 777,584 716,315 a i 
' aan —™ nies. that the results achieved | Miscellameous ......ccceccoccseceees 1,157,624 1,378,716) 82,355 (94,625 
‘ nmiiter cnndtislectons te had Revenue ......... sianeahewns eee. 68,397,208 94,927,029 2,598,355 “Z,y61,525 
7 —~8 cama! wa aoe out that | Total, including Balance......... sees, $1,993,579. 97,758,277 a 
received st ters ae pe oe ee OTHER KECEIP'S. 
the r we newhat g when compared with Repayment of Advances for Bullion 100,000, 740,000 oe 
he expe set forth int prospectus, and also with the | By Issue of Exchequer Bonds under 
a as * ' e could only the War Loan (Redemption) Act, 1910 he 20,895,002 ee 
tat h at the vy Meetin He could only 
: oa per rouse | Under Telegraph Acts, 1892 to 1907....| 300,000 ee ; 
yt at the time these statements were made they Were i1€T- | Under Military Works Acts, 1897 to 
lls 1 actually true, but, unfortunately, instead of the produc- RO couwkabaaae jeaedsncedenbucktas 150,000 ee 
t that time being 4 ed and increased the ntrary Ti Public Offices Site (Dublin) Act, 5000 
out to be the in some time — pt t WS | Temporary Advances, Deficiency ee 2,000,000 oe 
lecreasing stead ol 1 roving lhe other wells the | Temporary Advances, Ways and Means 
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Apl.1,’11, Apl.1,'19, Week Week 
THE PR RS UNION, to to ending ending 
: ; £ Sept. 16, Sept.17, Sept. 16, | Sept. 17, 
\ eason why I had been so large as yl. | 4910, ALL. 1910. 
expected was that they had ( a da unt the f —_— £ & £ 
i he Producers’ | Vhich durin g some part of the | National Debt Services ........ eeeee- 10,121,373, 10,318,424 56,548, 44,456 
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+} ' 1 terest of the | For Treasury Bills. ...........++00e+: . 2,000,000, ** 
is a eee eee gids For War Stock and War Bonds ...... ‘ 21,000,000 * 
S I Te i their eliorts Was a rent irom | Under Telegraph Acts .............-: 300,000 250,000 
} M 1st tl} vear the had been able to | Under Military Works Acts,1897 to 1903 150,000 150,000 
‘ idva eli to 2 kr per 100 kilos Under Land Registry (New Buildings) 
5 ss ; ARI ae eee iicagcarekesvises 1,000 . : 
t r §5 pe this Case, re senting T Under Public Buildings Expenses Act 
‘ ent t, would benefit very Ne siacess gion gta demiivae awit oe 30,000 
t profits t . ear without | r into | Under Public Offices Site (Dublin) Act, 25,000 20,00€ 
: cas 5 Surplus Revenue, 1907-8 .............- 16,000 1,000 
— « ‘ me yea | Old Sinking Fund, 1910-11 ........... 1,800,000 es 
Deficiency Advances repaid .......-.. °° 2,000,000 
A RY ¢ PROPERTIES At RI Ways and Means Advances repaid (in- 
cluding Treasury Bills £21,000,C00 = sii cia 
With e t requ ‘ the in 1910-11) ........ jatetiasteh eens o ie 26,000,00C;.. 5,000,000 | 
Priu O I Limited, he we sed | 75,525,915 122,531,482, 3,051,289, 8,087,157 
i h t 1 lls he 1 these f the Balances in Exchequer :— 5 Inc.orDe« for Week | 
sof a: oes Bank of England ....ceccccccces. 6,702,431, 8,739,281 237,894 1459617 
f th 1 eae ae. Bank of Ireland ....cccecscescees 890,033 1,122,516 90,828 | — 165,895 | 
: ee eee ae 7,592,464, 9,861,797|+ 147,C66,—16255)2 
C | t ent ever, that such de- ee ee . - 
ease 1c t : ch + xx>} h | al / . 
2 . meres Treasury Bills outstanding on September 16, 1911:— eae 
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tion er eeding with respect to the le th pipe line 
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it £90,000 in cash-and shaces. If the nerotioti one | INSURANCE ss prorits, marine, LIFE, 
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would be an increase in the price they would obtain for their COMPANY, : or ie LIVERPOOL 
crude oil. In conclusion, the Chairman ved the t of | HEAD { 1 North Joba Street, Liv ©! ; 
the report and accounts LIMITED. OFFICES ‘| 28 Lombard Street, LONDON. 
i ~ 4 =, - o-9 ‘a - . = Ee 
Mr Edward Fuchsbalg seconded the moti which was. after 
some discussion, unanimously agreed to, and the 1al formal OT lISH UNION & NATIO 
business terminated the proceeding 
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| Notes issued ........ 60,356,060 Government debt.... 
Other securities .... 


| Proprietors’ capital .. 14,553,000 
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New Business £3,000,000 per annum. 
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AccounTs pursuant to the Act 7 and 8 Victoria, 


BANK OF ENGLAND. 


cap. 32, for 


the week ended Wednesday, September 20, 1911. 
ISSUE DEPARTMENT. 


60, 
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£ 
11,015,100 


| house. 


| 
| 
te 


7,434,900 | 


Gold coin and bullion 41,906,060 | 


356,060 


60,356,060 


BANKING DEPARTMENT, 


£ 


£ 


Government securities 14,097,524 


Rest ...ccceseceeee 3,705,427) Other securities .... 29,080,887 
Public deposits® .... 11,901,074; Notes ............. . 31,400,145 
Other deposits ...... 45,554393 Goldand silvercoin.. 1,172,689 
| Seven-day and other 
bills .ccccccccccces 37,351 
75,751,245 75,751,245 


| + Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


1} 


E. M. HARVEY, 


Dated September 21, 1grt. 
The following were the changes in the principal accounts when 


Deputy-Chief Cashier, 


compared with last week :— Increase. Decrease. 
£ £ 

Circulation (excluding 7-day and other bills) .... acs) Naa naitedal 425,455 

PS GIs c ciccccdscescsesoes jecenusadeeds MEE. cédeeees os 

CUO GID oon kc cnccccssvaceseccs cocccccccce 1200.00L cecccece =. 

Government securities ......... pénennetanedeeees 06... ebbeedes 500,0 

OGhOF SOCUFINES cccccccsccccccccccccccs a0neesas 2,698 82 Ze eevecees - 

Bullion..... Seseeeces écececedscececccccese eccce GOB 028 ..ccccce 

OD ccccsess Soceccccccccccecesesees ecccccccece ee 16,999 9 .cccccce 

RESCEVE coccccccccccs Seccccccece Cocccccccccceces LOSSABS ccccccce 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 


Rate of Discount for three months ended Sey ptember 20, IgII : 


Date. © oin and 


1911. 


, 
vune 


July 


Sept 


Bullion. 
| 


£ 

2& 40,437,768 
5; 59,952,851 

12/40 656,696 

19\40,907.637 


26,41,161,348, 


2!40,160,350 
9 39,674,922 
16 40,083,647 
23 40,933,462 
30 41,732,464 
6,41,464,06S 
13142,470,72] 
20 43,078 749 


Subjoined is 


the Bank Returns, 
Consols, the Price of Wheat, 


Gold 
in from 
Abroad or 
out for 
Export. 


£ 

403,000 
418,000 
565,000 in 
110.000 in 
339,000 in 
417,000 in 
540,000 in 
299,000 in 
851,000 in 
509,000 in 
111,000 out 
654,000 in 

71,000 ont 


our usua 


in 
in 


Circulation 

(excluding 

Bank Post 
Bills.) 


£ 
29,431,330 
29,690,735 
29,285,030 
29,525,785 
29,.89,320 
30,233,955 
30,463,745 
29,924,370 
29,880,055 
29,920,190 
29,763,470 
29,381,570 
28,955,915 


1 table, affording a comparative view 


the Bank Kate 
and the Leading Exchanges during | 


Securities 
in 
Banking 
Depart- 
ment. 


ate. 


iabilities 
> 
t 


bank | 


Deposits Reserve 


of Reserve 


to L 


£ £ £ % 
63,042,511 51,327,043 29,456,435 
63,353,126 52,616,862 2¢ 
57,186,94C 45,349,925) 29, 
56,232,902 14,209,986 3 
55,814,814 43 403,991 30,422,028 544 
52,030,504 41,684,096 28,376,595 
51,121,622 41,495,086 27,661,177 
51,133,639, 40,593,447 28,609,272 55% 
51,617,01) 40,190,337 29,503,397, 574 - 
53,604,715 41,428,735 30,202,274 - 
51,848,641 39,946,335 30,150,599 
94,256,665 40,979, 584 31,539,351 
57,455,467 45 178.411 32,572,834 5634 


| “ek | 


ieee 


of Discount, the Price of 


a period of three years es , with the present date as 
well as ten years back, viz. 


At corresponding date | Sept.18, Sept. 23, Sept.22, Sept. 21, 
with the moubent week 1901. 1908. 1903 1310. 
Circulation (excludin £ £ as . sm 
Bank post bills} ....... : 29,395,385 28,802,685 28,967,905 27,655,995 
Public deposits .......... 11,674,355 7,639,534 —8.998,306 12,435,785 
Other deposits ......... w+ + 40,556,189 44,292,844 45,703,787 45,555,619 
Government securities. 16,683,457 15,532,293 15,329,192 15,265,779 
Other securities .......... 26,166,734 26,5C0,151 28,768,640 = 
Reserve of notes and coin 27,886,257 28,218,155 28 891,210 29,905,229 
Coin and bullion.......... 39,506,642 38,570,840 39,409,115 <9,091,224 
roportion of reserve to . ; 
MED diancévicnceees 534% 544% 523% 558% 
Bank rate of discount . 3% 2$% 24% 3 %e 
Market rate, 3 months’ bills 23 aft 1g te = -2t8 4 
Price of Consols.......... 9354 85 85 80% 
Price of silver per oz...... _ 26t22 23ted 25tad ete 
Average price of wheat .. 26; 24 3is 7@ 338 6a 30s l1ld 
Exchange on Paris (short) 25.25 25 113-13 25.153-16% 25.224- 7 
— Amsterdam (short) 1224-3  12.1g-1@  12.2-23 12.13 
— Hamburg (3 months 20.57-61  20.58-62  20.60-64  20.66- 10 


Clearing-house return . 


Sept. 20, 
i911. 


£ 


28,955,915 | 


of | 


11,901,074 | 


45,5514 393 
14,097,524 
29,080,887 
52,572,834 


45,078,749 | 


562% 

4 % 

3a 2 

7648 

2434 
32s Od 
25.183-253 
12.2 t 
20.7 


- 167,231,000 187,017,000 210,653,900 270,874 200 275,959 (000 








| 


| 





THE ECONOMIST. 


The amount of the ‘ other deposits " 


| securities, 
an excess 
| in 1910 an 
£ 16,473,506. 


The following 
| amount of bills and cheques cleared at the Bankers’ Clearing- 
Special days are given separately, 


of £17,792,693 ; 


excess of £14,423,S09. 


compared with the ‘‘ othe 


BANKERS’ CLEARING RETURNS. 


figures from the 


total increase or decrease to date in each case :— 


Weeks Ending 


Town Clearing. 


191] £ 
| January 1 to July 26 ...... 7. 835,580,000 
August acess ecakaae 310,582,000 
Wr asakendaasee 21,409,000 
i 263,370,000 
23 200,806,000 
30. 193,211,000 
September canes 274,974,000 
Dieeccees 205,088,000 
20 . 253,615,000 
Total, 1911 aseiesaeneuas ‘ },738,625 000 
Corresponding total {10° ‘ 9,779,285,000 
Increase or Decrease inj; — 4C,650,000 
Misc cdcusenacswsxes ( = O4i % 
Gross total in 1910 ........ 13,441,891,000 
Se 12,431,253,000 
Increase or Decrease s + 1,010 638 000 
Pe acéddascasanaedes = 813% 


SpeciaL Days. 








r 


showed in rgor an excess of {14,389,455, and in 1908 || 
in 1909 an excess of £16,941,147, and 


In 1911 there is an excess of || 


i} 


; 
1} 
|| 
i 
| 


official returns show the | 
together with the || 
it 
Country Tate it 
7 Clearing. Total. | 
£ £ 1} 
£98,421,000 8,534,001,000 || 
22,412,000 332,994,000 || 
21,873,000 223,282,000 || 
23,710,000 287,080,000 || 
19,584,000 220,390,000 | 
18,212,000 211,423,000 |} 
24,085,000 299,059,000 |} 
20,262,000 225,350,000 || 
22,344 000 75,959 000 
- : } 
870,303,000  10,€09,538,000 | 
885,467,000 10,664,752,000 1 
— 14,564,000 _— 55,214, 
= 164% = 0°51 % | 
1,216,972,000  14,658,863000 || 
1,094,193,000 13,525,446 000 
+ 122,779,000 + 1,133,417,000 
= i1122% = 8°38 % 


FOREIGN BANK RETURNS. 


The principal items in 


by the leading Continent 


the latest weekly accounts published 
al and the New York Associated Banks 


Stock Exchange Pay Days Consols Pay Days. | — the | 
Date. ” Date. Date. || 
i911. £ 1911. £ 1911. £ | 
| Jan. 13 to Apl. 27 771,746,000 Jan. 5 55,872,000 Jan. 4 58,5351.000 1] 
| May 12........ 88,472,000 Feb. 1 61,537,00C' Feb. 4 38,515,000 || 
| re 106,892,000 Mar. 1 65,.662,000'Mar. 4 42,645,000 | 
| Jaume 35.......... 90,488 000 Ap! 5 66,965,000 Apl. 4 50,612 000 || 
pidaise 107,246,000'May 4 47,305,000 May 4 47,305,000 | 
| July 14......... 90,538,000 June 1  64,700000\June *3 41,215,000 || 
Ms wa a ctaie 98,786,000 July 5 56,297,000 July 4 55,083,000 | 
D Aa Mins... 97,156.00 Aus. 2 fO723000Aug. 4  43198,000 || 
eee eters 85,175,000 Sept. 1,  55,123,000,Sept. 4 49,359,000 |} 
| Sept. 14....... 71,255,000 | 
| Total, 191: ...... 1,607,754,900,  .. §24,184,000/ 426,463,000 | | 
| Corresponding 
total, 1910....;  1,628,479,000... 5E0,290.000 ee 452,014,000 
| Inc. or Dee, { '\— 20,725,000 ae — 26,106,000' ee -- 51,000 |} 
in 1911 ells 1:27 & a = 474% . = "565 % 1 
| Gross total in 1910 _2.261,385000 .. 725,787,000. 596,865,000 | 
Do 1909 ........ 2,129,205,000,  .. 677,847,000 oe 510,173,000 || 
; Inc. or Dec.{ + 132,180,000 oe + 47,940 000 ee + 86,692,000 || 
in 910 .... 4/2 6°21 % = 707% = 169% || 
* The fourth fell on Sunday. 1 
| 
PROVINCIAL CLEARING RETURNS. i] 
} 1911. | 1910. | Inc. or Deo. || 
_ | MANCHESTER— £ £ £ | 9 } 
Jan. 1 to Sept. 9 ...... 231,792,300'209,370,900 + 22421400; 10-70 1! 
Week ending Sept. 16.. 6,041,100 5,164,200 + 876,900 1698 1 
Total to date...... 237,833,400/214,535,100 +23298300 10°86 | 
LIVERPOOL— || 
Jan. 1 to Sept. 9 ...... 152,303,400 149,119,400 +3,184,000 2-13 t 
Week ending Sept. 16.. 4,147,300 4,086,800 + 60,500 148); 
Total to date...... 156,450,700!153 205,200 +3,2944,500 2:12 | 
| BIRMINGHAM— | 
Jan. 1 to Sept. 9..--.. 44,276,000 41,768,300 +2,507,700 6:00 || 
Week ending Sept. 16.. 1,023,400; 1,044,500 21,100 202 |} 
Total to date...... 45,299,400 42,812,800 + 2,485,600 5°81 |] 
- | NEWCASTLE-ON-TYNE-— | 
Jan. 1 to Sept. 9 ...... 35,292,500) 33,139,700 + 152,600 0-46 || 
Week ending Sept. 16.. 896,500} 819,200 + 77.300 9:43 | 
Total to date...... 34,188,800 33,958,900 + 229,900 0°67 | 
BRISTOL— | 
Jan. 1 to Sept. 9 ...... 22,767, 000} 21,725,000 +1,042,000 4-7 i 
Week ending Sept. 16.. 609,000; 567,000 + 42,000 14 | 
Total to date...... 23,376,000) 22,292,000 +1,084,000  4°8 || 
| ti 
| LEICESTER— I] 
Jan. 1 to Sept.9...... 9,122,200 8,937,000 + 185,200 2-07 || 
Week ending Sept. 16.. 239,700 218,300'+ 21,400; 9°80 } 
Total to date...... 9,361,900 9,155,300+ 206,600 2°25 || 
NOTTINGHAM— ] 
Jan. 1 to Sept. 9 ...... 11,103,300 11,163,900 — 60,600 0 54 
| Week ending Sept. 16.. 243.900 249,100 — 5,200 2:09 
Total to date...... 11,347.200' 11,413,000 — 65,800' 057 | 
| 
| 


| 
anol | 





aaa eee 
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} ane — — = 7 
{ 

| 

} 








|} are acumen below with the previous statement and with the 














IMPERIAL BANK OF GERMANY. | 

|| Corresponding statement of last year :— tones —_——:s«sSept. 15, | Sept. 7, | Sept. 15,) Last 
1 ly1l. 1911. | 1910. Week. 

BANK OF FRANCE. | ASSETS. | £ £ i z t aah Noor 
ii ‘ | Coin and bullion ........ £6,430 000 57,324,000 52,008,906 — 894,900 + 4,422 99 

Comparative Increase Discounts and advances 61,022 000 52,599,000, 54,772,000 + 8,423,000 + 6,250,000 

ne 91.'9 14. Sent. 22 or Decrease, LIABILITIES. 

= = eee to i910. Last | Notes in circulation ....| 82,207,000 80,811,000) 75,703,000 + 1,396,000 + 6.498.000 
i i911. — Tr Week. Last Year. | Current accounts........ 37,019,006 20.154,00C, 33.202.000)| + 6,865,900 + 328] 7000 
1} ; oo a £ Note circulation below the legal maximum free of taxation £5 699,900, 
1} ASsETs. & ae mas Zz, “= 999 | against £7, 563,500 below the legal maximum last week. 
‘| Coin and bullion—Gold 124,919,000 125,471,000 155 184,000 — 552000 —10 165 
| — Silver 32,355,000 33,367 000 i a a AUSTRO-HUNGARIAN BANK. 
| Government securities ..  15,704.000 25,704, 2,40 7 es A ie a) 
i | Discount and advances.. 75,247,000 70,683,000 53,C19,000 +4, 564,00C + 22,228,000 | bept. i tops, 7, Se pt .15,; Lass | 
i LIABILITIES. a Bai i 191 iyi | 1910. | Week. ‘Last ¥ 
PEE i cnncninsseaseonan er “ 558,000 200,986,000 + 5,212,000 + 8,784,000 | Assnrs. £ £ £ é _ 
i! Government deposits. . 5,803,000 _5.916,000 5,013 000 - 113,020 t ‘ 784 900 | Coin and bullion—Gold 55,678,90C 55 664,000 55.448,00C + 14,000+ 230.0% 
|| Private deposits ........ 24,985 000_ 23 235 000_22617.000 + 1.750 000 + 2.568.090 | - Silver 12,114,000 1R13000 12,503,000-- 9.000 — 389,046 
| Discount advances, &c...; 39,049,000| 58,780,000 31,$97,000,+ 289,000)+ 7,552,00 
| NATIONAL BANK OF BELGIUM. | LIABILITIES. 
— ; pti? pt 8 aes CINE: 0.6 cs saadcndee 96,455,000! 97 133,000! 89,717,000 — 678.000)+ 6.738.CO0 
| Sept. 14, Se ~ to , BOR : sas 2 —$—$—$—————— —————————————————————————— 
| i911 1911. 1910, Week. Last Year. 
oem a. io t | _____ BANK OF SWEDEN. 
|| Coin and bullion ........ 10,958000 9,939,000 7,990,000 + 919,000 + 2, 968,000 | — Sept. 16, Sept.9, . Sept. 17, 
]] Other qnentisies . ones » 25,044,000 25,081,000 24,375,000— 37,000 + 655,000 191. |} yl. 1910. ‘Last Week Last Year, 
sIABILITIES. bcs s ASSETS, £ £ £ 
| Notes in circulation .... 34 947 000 34,485,000 33,011.000 + 462 900 + 1. 336 000 | Gold... te nets 4,740,000 4,741,000 4,448,00C = 4,000 ‘ 292 O00 
i! Current accounts........ 4,733,000 5.237,000 2,650,000 — 504,000 + 2,085,000 | Balance. abroad. and 
| | foreign bills .......... 4,993,000 5.189900 2,224,300 — 196,000 + 2,7€9,000 
| NETHERLANDS BANK. | Gwedish and foreign 
oo Sept. 46, Sept. 9, , Sept 1%, Last | Government securities 812 000 812,000 1,773000 — 961,000 
1 1911. 1911. 1910. Week. Last Year. | Discounts and loans ....' 5,814,000 5,515,900 7,771,000 + 329,000. — }; 7 0 000 
i ASSETS £ £ £ £ LIABILITIES. 
iI Coin and bullion—Gold 11,852,000 11.851,000, 10,031,000 + 1,000 + 1,821,000 | Notes in circulation ....) 11,067,000, 10,967,000 10,407,000 + 100,000 + 660,000 
1 Silver 1,528,000 1,610,00C. 1,845,000'—- _ 82,C00—__217,000 Deposits at notice ...... 2,496 900 2.429,000' 2.025.000 + — 67,000 + 473 x 
\| Discounts and advanc es 12,752,000 12,552,000, 11,206,000 + 380,000 + 1,526,000 | 
| LiaBiLitixs soaks NEW YORK ASSOCIATED BANKS. 
|| Notes in circulation eeee 24,194,000 23,923,000 22,438,000 + 271,000 + 1,656,000 0 
tt IORI 35s corccunacen 534,000 466,000 268,000 +  68.000+ 766,000 |” Sept. 16, | Sept. 9, | Sept. 17,; Last 
1 ; 191i. | — -_ Week. ‘Last Year, 
| ‘ ASSETS. £ £ £ 
|| access SWISS NATIONAL BANK AEE cha ccseukinee sees. 69,400,000) 69 502,000} 55,106.900 102 000' + 14,234,000 
; Bept.15, Sept.7, | Sept. 15, Last Legal tenders ..... eeee-| 17,030,000} 16658 000) 13,706 000} + 372,000! + 3,324,00¢ 
1] ae = rt — oe tae Loans and discounts .... 386 518 000)/386,318,000/254,772,000;+ 200,000: + 131746000 

ASSETS. 


= LIABILITIES, 
Coin and bullion—Gold 6,587,000 6 580,000! 6,215,000 + 7,000 + 372000 






























































| 
| { i 
7 | 12 000 | Circulation.............. 9,894,000, 9,916,000) 9,038 000! — 22,000:+ 856,000 
| ~ Silver 637000 656.000 647,000 19000 — 10.000 | Net deposits (inc. U.8. | 
|} Discount and advances, 4,754,000 4,148,000 4,989,000 + 586,000 — 255,000 Government deposits) . 360,602,000 359,632 000'256,474,000) + 920,000,+ 4,128,000 
' LIABILITIES. “ { U.S. Government de- 
|| Notes in circulation .. 10,07900 9,992,000 10,065,000 + 87,000 + 133.000 | UE veuaduiaudedace? 3 340,000) ” 
OEE”. csc omuuniicaue 149, 766, 043,000 + ,000'+ 106, ; 5 
|| Deposits .. 221 2.269.000! 766,000! _1,045,000'+ _ 585,000'+ _ Reserve (Specie & Notes) 86 430000 85,160,000, 68,812,000] + 270,00c{ + 17,618,000 
i BANK OF ITALY. Legalreserve.  ....... $0,150,000, 89,920 000; 64.118,000)+ 230,000) + 56,052,000 
| Excess of actual reserve . ~ 4,694,000) ‘ 
\| Aug. 20, , Aug. 10, ; Aug 10,} Last Deficit of actual reserve 3,720000' 3'760,000 as \— 400, + 8,41: 4,00 
} C qQ) Cc J a s Tf a rs : 
\| Ronee “— 1h. -_ W - Last Year In the above tables the Reichsmark is converted at 1s; the Austrian crown 
| Toted cosh . i cecceee, 43,632,000 43589000 412.154.9006 + 43,000 + 1,478,000 | 8% 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
1) Inland ~~ gaat ee 17,444.00 17'882.000. 18. 333,000 : 438.000 oe "689.000 kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
1! Foreign bills Eee 2' 845 900 2.802.000 2775,000 + 43000 + 70,000 | Currency is reduced into English money at 4s. per dollar. 
\| ADPCANOAS .ccccccccse eeaen 3,513,000 3,398,000 + 43,900 + 164,000 
|} Government securities .. 206,000 6,517,900 6,092,000— 17,000 + 414,000; 
| LIABILITIES. wa CURRENT RATES. 
|| Note circulation ........| 60,035 60,398,000 59,112 300 363,000 + 923,000 | 
| fierienk an00ERSS ...<.<0s 2,830 000 2,913,000 3,208,000 - 83,000 378,00; The subjoined table fheensien the rates quoted from day to 
| Deposits at notice .....e. 5,405,000 4,723,000 4,811,000 + 682,000 + 594,000 day during the week: 
| BANK OF RUSSIA. Sonn amar, we Fri- |} 
i Seen ashemseteaneinapreeesenenine reer metoner sence ——__— — | Week 5#t Mon. Tues. Wed. Thur. 5, | 
1] Sept. |Angust23, Sept. nae = ae = 
| 1/14, | Sept. 5, 1/14, von Lact Year. | % % % % % | % % 
i 1911, | SLi. 1910, Week. OR ONG os scaccicersduocees was \3 3 3 3 4 - 
ASSETS. £ £ £ £ £ Market rates of discount:— | ' 
i es + eeeeees 127,397,000) 127,350,000 122,659,000 + 47,000 + 4,638,000 | 60 days’ bankers’ draits......../3 24g 3 3 sh 33) SCS 
|| Balance abroad ........ 21,160,000, 20,951,000 23.711.006 + 209000 — 2,551,000 S months’ dO.......ssee sees +++ 5h i St Se o5a SH D5e 
}} Silverandsubsidiary coin 7,056,000) 17,243,000 7,716,000 — 187,000— 660000 4 months’ do.........+...0++. 34 3 38 Sa 3 8 
|| Securities and short loans 36,646,000, 32,342,000, 30,545,000 + 4,304 900 + 6,101,000 6 months’ do. ..........4.-++46): a ae ee) ee Se 08 
|} Other loans and advances 29,854,000, 25,414,000 15,573 000 + 4,420,000 +13,261,000 | Loans:—Day today ............ i 1 oat ji 1 42 : 
|| Securities belonging to : - ane 006080 00000000084606068 ] 414 14 1h M 24 24 
| Bank i di he ee ae 11,495,900 11,323 000 8 133 000 + 192,060 + 3,362,900 “ none (at last Se ttlement) sé 23 3 3 3 3 $ 5 
|| Miscellaneous .......... 3,319,000 3,259,000, 3,077,000 + €0,000 + 242,000 | Deposit allowances:—Banks .... 19 J lg l i 24 2h 
Balances due by | Discount houses at call ........ la il la 1 1 24 43 | 
branches and treasuries i 3,154,000 959.009 oO ;* PT A eee ery lz il 1? 1 iF 2. 23 1} 
ema acne ermin ——. —- Hl 
| ietatine 236,907,000 231,036,000 212,375,000 +5,871,000 + 24,534,000 | The following is is a comparison with previous weeks — | 
|} Notes in circulation ..,. 131,598,000 127,975,000 121,931,000 4 3,623,000 + 30,667,000 | ere te. = , |! 
+} Capital of the bank...... 5,500,000} 5,500,000 5 500,000 oe 5 Bank Bills. Trade Billa * 
Deposits and current i ee a . 1 
accounts ......... vss 48,220,000 48,806,000 47,925,000 — 586.090 + 24.295 Ss | ios le ; ; onths. | 
Treasury apa 45.140,000| 485810001 acon ee — 45 = ' 3901 = am |3 ee Months.|6 Months.'3 Months.! Months. 6 Months. 
+} Miscellaneous .......... 8,440,000, 5,174,000 4,932,000 +3.26 3.50 oe | . ; 
ee due to branches - COR + Se J 3 % 23 % i : % } % 2 % 3 % 34 ‘ko 
and treasuries ........ o ae 259 une 20 .3 | | ; 
A a en tN aay 7..12 | 3 FE EY a a 43: 4 
- __236.907.900 231.035 900 212,373,000. + 5.871.000. + 24.534,000 | as i | a i ; 3 23 3 3 | 38 
— a t ; 
BANK OF | 28.. 14 te) 2 4 | Sh y a 33 
pee SPAIN. Aug, 4..13 /2 | 248 34 2.60OC3lC| 3 
Sept. 10, | Sept. 9, Sept. 17, Last ro 2 if i) 2yn | Ota sf 13 % | 3 
Asence 1911. iyil. 4910, Week. LastYear 18..1 25 | 3 | 3 13 ; 3 i 4 
obs . £ aan £ £ £ 25.14 §)\ 2% | 3am 3h i} | 35 t/a 7 
I i casmbaaece reeeesees| 16 658,000 16633,20C 16,343,000 + 5,000 + 295,000 | Sept. 1..1 3 | 3i | Sa (Se 3a] St Sa) 2 
1] Gilver ..........000. +, 29,879,000 30,874,000 31,018,000 — 925,900 — 1,139,000 8..14 , 248 3 | 34 | 3h 34 14 
Loans and discounts .... 34,548,000 34888 900 36,159.000 + 60,000 —1 191,900 15. .\1 3 + | St | 38 3h |32 4 ‘ 
Spanish 4% stock. .....| 15,779,000 13,779,000 13,779,000. 22. 2h | 33 | 33 4 | 4s 44 
reasury bills, obliga- | 7 
ARR ibis hog ces 6, These rates range from those current on the very ‘bess paper to ‘those par 
} Lsapitirims. 000,000 6,000,000 6,000,000 ee on bills for which the Bank’rate is usually required. 
Circulation... ‘ Aaaieaiaaisl 69,868,000 69,914,000 63,478 000 46,000 + - i 
eposits and current 
Airetie ns.) Shniameh iandie sisaneedl-; -daieaail ateees oi tt FOREIGN RATES OF EXCHANGE ON LONDON. 
| Rates | | ‘Rates 
BANK OF NORWAY. - Baten. of Ex-| Usance. | Tl of Ex- |Usance. | 
Sepe. 15, Sept. 7, Sept. 1, Last ” I stasinlealliatcds | change. j change. |_ 
aia _ = 191. Week Last Sone. EE scence Isept. a 25°16 | Cheques Lisbon voosee/Sept.21 493d Atsight || 
Ne csnineine 2,225,000 2,237,000 19k | Brussels ..../ — 25°36h | = += |Madrid.......| — 22) 27.4 nil 
Balance abroad and ile 7 ee $8500 Amsterdam - 5 2 aae eo = sed 21 ied leoayest || | 
: : eae ,— 23 2046 | ” Rio Janeiro..| — : 
eekee eenincourtnes 1,590,000, 1,613,000 1,504,000 23,000| + 86,000 |  casened |= 22 2025 | 8 days |Valparaiso f— 3 lol} 90 dysst |) 
curities ....... 530,000 530,000 _ 542,000 12000 | Feenns “lc alee ee eas — he i so ayset | | 
, : eeeee ms aa ’ *: = ae ‘rankfort .., — 22 |Montevideo..; — Sate 
Discounts and loans ..../ 2,854,000 2,890,000, 2,798,000 “6,000 + 56,000 | Vienna «...| — 21\ 24 | * (oem | — 3 — — | 
Notes in circulation 4,980,000 504,000. 4.511.000 Bt. Senieg — 21 sd 7 3 months|Bombay ....|) — 22) 1 a 
wees) 4,980, . 511,000 — 24,000'+ 469,000 | New ¥ ies | 1 |: 
| Deposits at notice ......) 409,000, 413,000, ‘358,000 4000+ — 51'000 | ee oe] a ee | ee ee ae aah = 
——— eee npeseoeneeenemnnnrmnseeneeneerennee ee SS — 
- -_ — pees (a eee OO eee 
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FOREIGN RATES. SILVER. 





























The discount quotations current in the 
ties are as follewe. a chief continental Messrs Samuel Montagu and Co. wrote on September «ist 
= ents é respecting the silver market : :—** Silver continues to remain 
Rate. Marke. Rate oe phenomenally steady. This is our fourth consecutive letter in 
% : ~~ @ | Which we have had to report the total weekly variation in the 
Paris ....+. 5gSep. 21, 11) 34 Genoa...... 8 Feb. 11,'11] 43 | price of forward silver as only 4d per oz standard. Mail 
Berlin...... 5 Sep. 19, ll} 4 g | Geneva .... 34Feb. 16, '11} 34 | advices just received from India state that the rains which 
> 
taesbang “ ; — - ) an St. Petersbrg 5 Sep. 15, 10} nom have fallen of late have resulted in a beneficial change in the 
wy { ’ 
Frankfort .. ep. Vd } 48 | Madrid .... 44Sep. 24, '03] 44 | general agricultural position. The following extracts are of 
Amsterdam . 3 May 15,’11} 3 | Lisbon .... 6 Jan. 9 08) 54 | interest :—‘It is ' at .g : 
a 54Sep. 21,11" 43 | Stockhol 4iSten On * interest :—‘ It is not too much to say that the influence of 
wale ecws Te” ant 2a ockholm.. 44Sep. 20, °11) 44 | this late rain will be much greater than would have been the 
Vienna .... 9 Sep. 21,'1l] 4% | Christiania . 44Sep. 15, "11] 4 case a few years ago. Reports from every part of Indi 
Rome ..-+-. 5 Feb.11,'11) 4$ | Copenhagen. 5 Sep. 21,’11] 5 | =" 5. ee ee 7 oo 
Turin 5 Feb.11,'ll} 43 : indicate that, tried in the hard school of experience, the 
Indian cultivator is much more resourceful than he used to 
At other centres the latest a quotations are :— be......... If the present freshening of the monsoon is main- 
% | tained, it is not unreasonable to hope that there will be littl 
New York (call money).... a4” § Calcutta, Bank min....... 4 famine, although there is bound to be scarcity over quite a 
Ditto (endorsed Bills) .... 4-44, Bombay, Bank min....... 3 wide area.’ In a recent letter reference was made to the 
demand for Russia and South America, especially for the 
; [ 
GOLD MOVEMENTS former country. In this connection the following figures are 
. 7 worth noting: 
The foreign movements of gold to and from the Bank since a ais one the ~~ eS 
pos Exrorts of SILVER BuLuron from the Unrrep Kix 
last week have been as follows:— a. bk ia eis heats 
‘ Eight Months Eight Months Eight Months 
ARRIVALS. £ WITHDRAWALS. £ HU ndin: Ending Ended 
1 shvalia <.scs Sat., Egy ae a i 
Mon., Au tralia 6,000 Sat., I BY pt ee ceeerees 400,000 Aug. 31. 1909 Aug. 31. 1910 Aug. 31. 1911 
Tues., Bars ......66-. 82,000 ,, Belgium........ 40,000 £ £ ¢ 
Wao ' c a , ee 
Ave 9 ” eeeeeece 245,000 Mon oi eeocecces 20,000 To Rusasia......c. 699.428 ates 794 350 a 1,066,740 
Thurs.  sseeeee4 184,000 Wed., Egypt ........ 100,000} 74 South America 194 1... 126,742 .... 218,626 
Fri., “- eseeeeee 55,000 Thurs., Turkey ...... 300,000| ; 
Net Efflux .......... 288,000 The market this week has been a shade firmer on the con- 
——__—— |} tinuance of more favourable advices from India. The demand 
860,000 860,000 | for the Indian bazaars has been better, but with China dis- 
HOME RAILWAY TRAFFIC RETURNS. 
| Div. % Keceipts for Week ¢ 
|! Revenue Ist Half, 191i. per Ended September 1€ Trafic  Qvat = Aggregate Receiptsthis Half-year. Amurerate 
| Annum. an , oo 4 «ae per Mile Be Pota Mice CQuen 
i — Name of Railway ey se" <2 ee per per 3 this Half year . 
i Gross Work- Fixed ZS =e rr ; Se S65 25 SIs Week. 3 Passengers, &e. Guods, &e. alf-year 
jj Be ing Ex- Chrges o™* .~* 228 S22! H&S | ESS 10), 1a “Mile. ¢ : : : 
| ceipts. penses &= Az aS ees So SFA 1911 1910 —s 19. = 1910. 190. 1981 1911. 1910. 1911. 191 
i] Sack s 
| o£ ais %|% | Eyeusa ayp Wasa. £ £ £ £ 2 £ £ £ £ fs 2 
| 364,287 £09,649) 87,519 6 | 6 Barry . aka .. _, 15,824) 15,512) 2%5 232 140 989! 2194 i | .. | 199772) 161.305 66/ 66 
61,590 38,937) 22,346 nil. nil. Brecon and Mertbyr.... i 634 =: 11,57 2.2% 2,24 3) | 37 56,242 25 8,556 8,091 15,567 17,1 24,135 75.2 ot 61 
|} 162,164 88,554| $4,299 nil. nil. Cambrian ............. o--, 5,282, 3,313 8,595 7,870 30 28 23,402 3 p> a a a 100.761 065 287 2B} 
| 150,108 84,207) 23,114 3 | 3 Central London .......... a 4,470 5,393 75 £05 587,572, 67 47,318) 97,6 64, a 
| 93873 42,738) 37,173, 1 4 City and Bouth London .. ~ | 3,222/ 3,099 431 448) 434,73! 23% ss ; 33,428) 33,896 1h Th 
|| 266,999 150,586/ 167,633 2 So peeerree 4,316) 7,487 21 1,985 25! 83 54049 4 S213" 55,423 74.267 61 132,491 136,700 138 138 
| 2256,129 1474,728/ 896,001 nil. nil. Great Central ............ 32,700 68,500 8.50C 153, 146 48,921 #5 228, 336,10) 447, 649.6 0 971.2 8,700 616$ 616 
; | 2875,416 1892,231| 899,967 44  2¢ Great Eastern ............ 70,200 $0,030 120,700 120,090 100 91 55.2% 642  890,£00) » 3,800 200 511,40) 1,400,800 1,385,2°0 1,202 1,202 
|| 3031,341. 977,795, 778,769 5g 3 Great Northern ... .« 67,000 73,300 140,320 127,70)| 132 126 71,217 ig 733,200, 722,800 718,400 728,400 1,451,600 1,451,000 1,008 1,008 
j 41,844 20,157, 22,797 .. Great Northern and City. sh f 1,358 390 388 841,875 1 a aN bala ee _ 4,824 4,581 34 3 
| 6873,427 4438,772 1646,588 74 44 Great Western............ 19,000 152,000 296,000 10 93, 42,634 I1ed 1,894,000 1,941,006 1,482,000 1,497,000 3,376,000 3,¢ 3,005 2,083 
| 230,220 198,719) 123,440 4; 2 Hull and Barnsley... ts 4,263) 14,484 130 128 112,76) 53h) ; g! mravoge! y 82 OI7 155,156 ML “1 
|| 29-€,8€2 1782,306) 837,425 5 4g Lancashire and Yorkshire 57,£09 72,588 132.028 121,278 221 204, 113.417 915 734,500, 214,703 693,625 710,855 1,488,125 1,5 5,163 5869, 5959 
767,353 4863,5¢7 |2942,267 7% 6 London & North-Western 183,000 199,000 345,000 $25,000 174 1€5 63,337 133 1,927. 00 1,903,000 1,752,000 1,81£,900 3,679,000 3,718,000 1,965 1,965 
2725,970 1798.152| 646,794 8% 4 London & Sonth-Western 75,200, 23,000 103,200 109,000 105 106 69.743, 134 £37.50! $5,209! 332,602, 326,6C0 1,269,200 1,271,800 1,022% 1.0223 
| 162,068 1029,124) 465,269 72 | 3g |Lon. Brighton & 8. Coast 55,755 17,691. 75 72.923, 155 150 76,793 103 | 639,479 643,119 1 872 6 487 487 
332,817. 174,919; 165,929 2 1 London Blectrie ......... 19% 571 56! 721,078 . iia 127, 80 21s; .. 
312,960 207,155; 66,769 84 4 Lon. Tilbury, & Southend 12,057 2,€Si 13,683 134 169 75,190 14 §03,958 15,4 524, ste 81 81 
$8,235 31,458) 2,218 64 64 Maryport and Qarlisie. .. 789 1,165 2.337' 47° 56 21,382 124% Bee 2 810 l4 414 
400,735 195,656, 209,495 14 2 Metropolitan . wees 14,882 1,370 16,710, 208 2:4 220,403, 40% 153,144, 168,074 $78 78) 78 
| 227,170 152,740! 211,201 nil. nil. Metropolitan District ....  :. , 10,259 448 429 522.6% 23, ai See $56 a a 
6218,766 3856,469|1487,081 7 | od Midland .................. 95,000 177,000 272,000 257,000 192 123! £6,273 614 1,1C%,"00 1,115,000 1,670,¢ 000 1,4164 1.412 
155,216 3310,174| 975,740 7 , 5) | North-Rastern ...... vevers, 73,089 1:9°876 217,925 213,060 126 124 49.65% 12 338.457, $74, 57 1,380.1 798 1,734 1,723 
227,372) 129,680, 97,575 5 § ‘North London ............ 3,84 4,232 8,398 573 = ae y85 41,95€ 44,2 37 713 a at 
: — 5,700 13.700 00 93 44,45 ¢ 73,800 75,700 350 
521,475 320,085| 122,396 5 44 (ect ec Rail... a 0 13,70 38100 Sl cae } 90 { 0 ite) tie 
32,953 9,203, 12,6335 5 Rhondda & Swansea Bay 82 1,540 2,746, 79 83, 63,263, 124 29,270 31 | 31 
191,382, 121,713) 34,076 95 9 Bhymney ................ + os 6,819; 93 9 .. | 2704 ; 77,299 16 | (76 
ce | te -+ }gRastern & Chat. Ral. 29,631 25,119 3,372,177 173,—t« 72 1,065,873 1,058,627 701,409 654 654 
493,356 286,745| 115,856 4 4° Taff Vale...............4. 4,592 15,843 20,435) 21,553 16% 174 89,643 74 | 50,599 £7,892 22,335 1244 1244 
Scorcs. . z alae 
3 |... Galedonian® .... 39,807 57,300 97 95,407' 102 100 39 | 315,620 317,70C 9,500 9564 9564 
| 42. |. Glasgow &Sonth-Western* 12,'00 20,800 39,500 41,¢ &9 98 58 . 3,300 = 44354 
4 | .. @reat North of Scotland* “6,464 4,640 11,100 10,770; 35 32) 3. | 6) vn $364) S364 
2; .. Highland* seccccecece, 0989 6,074! 13,063) 13,055, 21) 21)... 375 | 75,509 76,458 11 aa 3 
la North British * . 2.2.0... 42 800, 65,500 108,5C0 104,900 82 73 643 sa ja ,000 15 Lee 1,324 
| [aisK. - —_ 
75,115] 46,911} 19,0777 |6 | Belfastand County Down 2,835 88t. 3,719) 3,388 42 42 19.115 118 39.518 78,280, 7,964 80 
159,564) _78,£80| 54,969 1 | 1 Dublin and 8.-Eastern.. 4,741 1,687, 6,422; 5,920 49 37, 19,260 18 56,99 £6,473, 16.08: ’ 160 180 
508,988 312,966) 103,935 64 54 Great Northern .. 12,478 10,350 22,828) 2196@ 41 41 27,297 11E§ 185,581 152,402, 104,911 102,6 2e0,4 ass 561 , O43 
728,774 423,044) 190956 5, 43; Great Southern & Western 16,981 16,069 33,050, 23474, 2) %0 14,960 1} )) 215,876, 208,552, 152,118, 161,632 575,8 4 a 964 1,1 121 1,12 
301,166] 191,804| 123,644 3 | 3 Midland Great Western ... 7,195 5,910 13,108| 12,283 24 23 13,905 622) .. om , 137,189! 139,503 ‘£38 | 638 
' = — 
a * From August 1. a On Arbitration Preference Stock. 
COLONIAL, POREIGN, AND AMERICAN RAILWAYS. 
=—-* "| , & — «= 
7 - Bhi Receipts. Total Receipts. Ss Receipts. Total Receipta. 
— =3 Receipts. Total Recetpts. ie tz celp | } Same Ez 
aa 1911. | 1910 191i. | = Prd | ~191'. | 1910 1911. | 1910 ; “| 61911. | 191¢ 191i. | 1910 
Np } ; FOREIGN. — Con 2 £ x z AMBRICAN, — Con. £ * =. _& 
noe Benge hers Sexs| Son) affz00! 40,809 Cordoba & Rosar. Sept te “6,200 6,490, 71,735! | 76,3°S Baltimore & Obio July 1,464,231 1,599,546 1,464,231 1,509,546 
Bengal and N. W. 9 16.784 14. 5'£87, 1!7,119 Cordoba Centra! 16 5,260 5,865 66,515 66,675 Chesapeake & Ohio Aug.21 140,121 129,839 934,268 321,777 
gsi and NW. 19 1€,784) 14,365 135,© a a Sand e : > J 1,036,452 1,113,467 12995199 12963378 
a) Nagpur . 26 25.867) 31,867 25¢,400 255,467 Do Nthr. Sect. 16 17,720 15,90)! 202,669 190,745 Chic. Mil. & 8. P. ne 1,056, 1] + f 098 60 941 ph 
Bombay, B., &U.[. Sept 16 522,657 £49,300 645,000 583,467 Do B.A.Exten. 16 3.840 «$260 39,850, 56,915 Denv.& RioGrande Sept 7 102,280, 103,20 928,600 941,260 
|| Burma "| Aug.19 18053) 17/558 130,243, 120,357 Costa Rica ......July22 6,183 7,379, 23,536, 22,286 Erie. .. July aoa 936, Oy 168,682 
Canadian Northn. Sept 14 72,000, 51,560 718.670. 572,460 Cuban Central .. Sept'é 6,683 5,090 63,284 61,962 Great Northern .. July 9 fhe 3 308°: me oe 
Canadian Pacific. 14 465,000 $39,009 4, 858,090 $,455.600 Egyptian Delta... Aug.20 7,040 5,895, 96,377, 81,582 Illinois Central... . July $98,148 960 144 1.975 671 1 986" $17 
East Indian .... 16 120°067, 102°657 1,219,702 1,079,000 Entre Rios...... Septlé &,5CO _7,500 89,300) _ 77,500 Louisvi. & Nashvle. Sept 7 204,25 Sees 1108 Sel 1321 6o8 
|| G.Trk. of Canada. 14 2 0.914 195,606 2.219.210 1,846,517 G. West. of Brasil 16 11,301 11,939) 427,578 383,027 Missouri, Kansas. in 14 110,643) 112,418 1,104,391 1,121,69 
|G a ters nie o N. Jentral an _ a i ‘ 
Madras & Bouts, = on 70,487, 764,747) 720,421 Invoroceanic of 14, $156,200. 144,60 2,760,000 1,787,560 Hudson River... July 1,708, 07 1.008 08 ee ee 
||  Mahratta . Ang.26 40,143) 39,884 274,789, 324,812 Leopoldina ...-/ 16 | 35,574 24,770, 911,536) ‘874,879 New Orleans, N.E. Avx.28) 23,400, 23,200 100,200 |b. 600 
| quebec Central |: Sept is 5.637 4,591 63,555 60, 966 Mexican ....... 14 $173,700 120,500 1,598,800 1,826,¢0) Norfolk & West .. duly ae tes 193,019 "189°794 "193 019 
|| South Indian .."" Ang.26 29,714 27:35! 249,291, 219,012 Mexican Natnal. Ang.31 $1262731 1,648, 261 5,363,834 5,128,788 Northern Central. i Ny | ee ee ates ove! issetoer 14006106 
i] Soatere Punjab. Sept 9 6,007) 4,479 615i!) 48,623 5 Nitrate Raila.°. . Sept es a * eo ca'rss! 63.585 a : ei ie 2544211 2'583,679 2,544,215 2,583,679 
1) ance emanen: yo eon 10, S351 84,825! 114307 122.995 Philadel.& Reading July 2,544,211 2,583,679 12991083 14305165 
| ta(Chili) an 3 - South Pacific .. July 2,17%,377 2,243,054 2,274,377 2,243,054 
1] and Bolivia Sept17 34,160 25.540 1,086,760, 936,180 Untd. of Havana -6 16114) 15,850 178,695) 184,474 Southern Fac Sept 7) 229,800) 225,8CC) 220,200 2,151,400 
| B.A Gt. = 17 $6000, 80,497 903,062) 854,150 West. of Havana, 16, 4,880, 4,963, 69,549, 55,249 Bouthern Railway Pad Bris ara eoetc tet 
|| B. Ayres Western 17, 45,564! 37,538 483,427 447,051 AMBRICAN. | Texas and Pacific... Aug.21) 49,862) £5,014 375,301, 383,5 
|| B. A. & Pacific . 16 77.060 76,530 915,367 878,629 Alabama Great | : 6 aD July 1,465,670 1,683,333 1,465,670. 1,683,333 
|| Cent’al. ntine, 16 € 56e 10,238 1,041,128 1,192,790 Southern...... Aug.2]) 18,159 16,686 120,847 c 121,478 ee eye te 179°741 "1822.3 1020 281 1°02? 602 
O.Urug. of M, Vid. | 16 11,629 10,592 115. 423, "108,210 Atchison Topeka July 1,604 328 1,604,307 1,¢04,328 1,504,507 Wabash ......... Aug.sl) 179, ; 20, C2, 
| 3 Se ee “it * Two weeks. 
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continuing to meet part of the local demand, the effect on | 


posed to turn sellers on any rise, and the Bombay speculators 
I 


srice has been slight. The shipments to India have been | 
fairly large during the last two weeks ; the stock in Bombay | 
has risen to 12,800 bars, an increase of 400 bars, and is now | 

the same asit was a fortnight ago. The total of silver held in | 
| the India Treasury reserve shows a reduction of three-quarters | 
| of a crore of rupees, following a decrease of 1 crorein the pre- | 
| vious week, and the gold is less by a quarter of a crore. | 
| There have been no shipments from San Francisco since the 


1} 
| 


12th inst. The quotations to-day for cash and two months 

| are 7;d above those of a week ago.” ; 

‘| The movements in the spot and forward prices of bar silver | 
| from day to day during the week have been as follows :— 
Cash. Two Months, 

d d | 
cnn seaiccliniee a we, 
ie SBeweee ievisetiatnnne Te a ee 


| ” LSiincdeseseesseovesaneens 24% eere 24 * 
sl xecdangeaoaiiiaain sna | 
sf aia ibidisliogicinl a 


\| = ininiansteeniate’ coccce S4R cece Shy |counting bills. The short loan market remains 


| supplied with funds, but it is said that New York’ 
| INDIA COUNCIL BILLS. | 


The India Council on Wednesday offered for tender | 


| Rs.6,000,000 in remittances on India, and the applications 
amounted to Rs.85,945,000 at 1s 4 1-32d to 1s 4 3-32d. The 


| following statement gives the result of the sales from the 
| beginning of the current financial year :— 





Rs. £ 
April 1, 1910, to March 31, 1911.......... 372,674,400 .... 24942866 
April 1, 1911, to September 13, 1911...... 161,871,743 .... 10,826.983 
| Week ending September 20, 19]1]1........ 6,000 000 401,053 
167,871,743 .... 11,228,046 
|; Allotments since last week :— 
i| Rs. 
|| Wednesday .... 4,563,000in bills on Calcutta ............. ) At Is 4aa 
80 «ess 1,081,000 in bills on Bombay ..........¢.- > AL ci 93 , 
" eoce 463200000 in billa on MaOras..... .ccccccsscee ce a = on 
” ..-- 186,000 in transferaon Madras............ thes ein 
a patie 30,000 in billson Calcutta.... csseeesess At Is 44,4. 
The amount to be offered next week will be Rs.6,000,000. 
EXCHANGES. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 


On Usance. — 
i Tues., Sept. 19. | Thurs., Sept. 21. 
{ 
| Paris ccccccccce $bb0bebe08sseeee Cheques 25 183 25 233 25 183 25 2332 
DORR sevese osesesse cocccceses O Months 25 413 25 464 25 424 25 474 
) BaeMOR: civesccuse besebesees oe 25 414 25 464 25 424 25 474 
|} Amsterdam ...cccccccccccseseee Cheques ' 12 2 12 24 12 24 12 = 23 
Ditto (oeisasseaeeese eees 3Months 12 4 12 4412 4g 12 5s 
Berlin ..... penesecccone oaneeeses * 20 7k 2 75:20 73 2 7 
PORE sccctewsacucenses eeeee * 2 71 2 75 2 75 20 77 
| BOOBIES. .cvecscceesees evcece ss 20 71 20 75:20 75 2 7 
|; Vienna and Trieste .....cceses se 24 43 24 47 #24 44 2 48 
i RENOIR, 6 victcennndee eeccsscece * 2 60 25 65 25 662 25 71} 
| BR ROSSER. os vncncsnsncseces- - 24 254s 244; 25 em 
| Mosoow .......scccece soccecoce . 2442 25d 2448 25¢% 
| Genoa, Naples, &c. cccccces * 25 724 25 773,25 75 25 &0 
|} Madrid, Barcelona, &c. ..ccoce. eS 4248 43; 423 494 
FO ctisecereneshned oe reece * 494 492 48: 49 
NE ic coccceuudeunennees s 25 513 25 56} 25 524 25 578 


SovuTtH AFRICA. 


i London on 8.A. 8.A. on London. 
i PE étéemssenedonce 8% dis.| Sight ..ccccccccccce . % dis. 


: Australia on London. 
Buying. Selling., Buying Selling. 
|| ee Cable........ Par. as Cable........ 1009 


983 OnDemand... Par. 994 OnDemand... 100 
972 30 d/s cee. ee 992 Be Oe -cescce 1004 
972 60 d/s eeeeee *, 99 60 d/s eeeeee 99% 


| GOLD POINTS. 
|| The following are the standards for gold points 


PIES itkccncwenes 30 days ; 

1] y 5B as ay eereeeeseees = 

if 60 ” eeeereeeeeece 14 " 60 ” eeeeereeseeeee ie - 
| 90 ” eeeeereeeeeee 2 " " 30 Pi e@eeeeceeseeses és 
if 120 ” eeeeseeseees 23 ” Ty) , 

| AUSTRALIA, 

i London on Australia. 

| 


eee of the 
| principal gold exchanges :— 

;| Francs. FRENCH. Marks. Ger™MAn, Dollar AMERICAN 

|| 25-—324—4 p. mille for us 20.52—5 per mille for us 4.89 Swer mille aes 
| 25—224—Par 20.43—Par ; 


j - 4 4.867—P: 
| 25—124—4 p. mille agst us 20.33—5 p. mille agst us a 


| LATEST EXCHANGES 
| The latest exchanges are :— 


French ‘‘cheque"’ exchange.... 25f 160, or 2% per mille agst us. 


|| German short exchange ...... 20m 46pf, or 12 per mille for us. 
| New York ‘‘cable transfers”’ .. $4.86%, or {3 per mille agst us, 


NOTICES. 

The Standard Bank of South Africa, Limited, have opened 
| an agency at Delmas, Transvaal, 18 miles by road from 
| Springs. ; 
| . A branch of the Banco Espanol Del Rio De La Plata has 
| been opened at Corufia, Spain. 


‘ 
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4.827—8 per mille agst us 
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THE STOCK MARKETS. | 


STOCK EXCHANGE SETTLING DAYS. } | 
TICKET. | Account. 
September 27. September 28 
Consols, October 5. 
Last Saturday’s markets exhibited an improving tendenc 

in nearly every section, which was maintained on Monday. | 
and led to the hope that at last a general reaction from dy! 
ness and falling prices had begun. But these anticipatio; 


'were not realised, the averted panic in Berlin, the rise jp 


money rates here and on the Continent, the strike on { 
Irish lines, the uncertainty of the labour situation on ¢! 
English lines, all prevented the growth of any optimistic { 
ing. In addition, the gilt-edged section had to absorb a | 
line of stock. The rise in our own Bank rate was a forego: 
conclusion when after the rise in the Berlin Bank rat, 


the Bank of England charged 4 per cent. for d 


OV 


j 


balances here may be drawn upon in order to lend them ¢ 
Berlin. Money is so plentiful here and in New York, that it 
| is not anticipated that a higher Bank rate than 4 per cent. 
| will be necessary for the remainder of the year. On Friday 
| the Canadian election surprise was the feature of interest and 
Canadas moved wildly. Americans have spent a dull wee} 
| with Steel securities under heavy pressure at the end 
| the week, the rest of the market being depressed in sympath 
|The firmest spots on the Stock Exchange have been 
| Mexican Rails and the Rubber share market, where buyers 
of the lower-priced dividend payers have been evident. 
Home Rails remain without investment support, as it is i: 
| possible to draw any deduction as to the Royal Comn 
| slon’s probable award on the evidence so far heard, while t! 


Irish strike and the attitude of the A.S.R.S. does not improy 
matters. 


British Government Securities.—The Consol mark: 
has had another dull week, as it has had to digest another 
big block of stock, a proceeding which is bound to leave it 
mark in times like the present. The price was fairly steady 
on Monday aftera drop of 4 on Saturday in view of th 
| hardening tendency of money, but on Tuesday the circum 
stance mentioned above, followed by the Berlin Bank rate 
rise, sent the price down 3. On Friday, however, on the 
better outlook in the Franco-German situation, } was re 
covered and the price is this amount down ontheweek. The 
earlier firmness was due to scme buying by the Government 
broker, and it was also said that the insurance companies 
were in the market. It was the withdrawal of the funds 
these institutions for payment of the San Francisco loss« 
and the fact that Home securities have not attracted them 
that has been a great factor in the depreciation, but it woul 
seem that at present levels they may have considered 
worth while to improve their balance-sheets with Consols, 
| Irish Land, and India stocks, for they can afford to lock 
| them up. Irish Land has lost }, Local Loans }, India Thre: 

and a-Half per Cents $,and Bank stock 2} points on balanc 


t 


———— CLOSING PRICES. oe 
Last | | Move 
Week. Sat. | Mon, | Tues. | Wed. | Thur. | Friday ment. 


Cons, 29%, res. 1925, 77g 8 77) 4 TT 4 T6R b T6R A Vom a 26, Te 4 
Doac Oct.5 ....| 775 # 77 43/772 3 16R & 168 76g § 764 78 — 2 
Do Special Dates i 

up te Oct. 27....| 77} § 77% § 77k §) 762 7} 764.7 7647 | 7627} — 4 

Guar. 23% (Irish Ld)! 78 9 | 774 $+ 77g 84) 774 84 774 84 774 84) 774 84 — 4 

Local Loans 3% Stk [OZ 14, 903 13, 904 1 904 1 9041 9001 | 9051 — 

Trans. Gov. 3% Stk 914 24 Qlq 24 914 24 O14 24 914 24 9)4 24 914 24 

Bank Stock ........ 249 53 249 53 249 53 \247 51 247 51 247 51 242 6x 

India 34 % red. 1931 924 3' 92 4 92 4 9142 91h 2, 919 23192 4 
Do 3% red. 1948... 79 § 79 4,79 4 7849 7849 , 7839379 4 

| Met. Water Bd.3% B 82 3 | 82 3 81h 2 Blg 23 81 2 81 2| 81 2 


' 





_—a 


| Foreign Government Securities. — The Foreis: 
| market withstood the depressing influences that have been at 
work in every section of the Stock Exchange this week fairly 
well, aud prices close only fractionally lower. Dearer mon y 
fears, both on the Continent and at home, of course, had 
their effect, while the labour troubles in Spain caused some 
weakness. Spanish Fours, which fell during the first pat‘ 
of the week, close a point up on balance as a_ result 
| of better news from Spain. Berlin was a source of great 
_weakness, and although the Moroccan situation look« d 
brighter, the rise in the Berlin Bank rate caused further 
liquidation on the Bourse, and made a rise here certain. 
|The advance in the Bank of England rate was received 
quietly, as it had been expected. Argentine stocks are slightly 
higher on the week, but Brazilians have declined fractionally. 
Chilian and Chinese stocks have suffered rather severely, the 
latter as a result of the news of the unrest in China. Japanese 
‘are fractionally lower, while Russian Fives have risen }. 


————— ——$—$ 
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|| the leading stocks :— 
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The following are the latest closing prices, &c., of some of 


“ Making-up ” 


| ; | 
| The following are the latest closing prices, &c., of the most 
prominent issues :— 


-—Closing Prices— Rise Prices, = i P 
ine 5%,, 1886-7 Last week. To-day. or Fall. Aug.29. Sep.12. —Closing Prices— Rise Meee 
asgeuinn = PS . 1889 sees eee = ee 103 ee ae ea 1054 ea 104 Last week. To-day. or Fall. Aug.23. Sep.12. 
|| Brazilian é 1892 0 SEES crecee 1 «> (88) 6» — «2. 87% .. 888 | Amalgamated Copper ......... S72. ww «= 2B wk — «4. OR. 58 
1 a ©; 395 teens eeeeene . 1024 . ; ee = es — 5 ON GE on icscccaccécecocs 1952 ou 1044 = ; Ss eS 
hilia ae BSD cccccccccccccs oe ee * aoe ae | Bal ore am a ice 9R2 3 in 7 
Chinese Gold, 1896, 5% ........ OW. 108 22 — 612208 110 | Do Pret et RR ma Se. 
| Colonb'a se, ea ist: sa ++ + 2.. 48§ .. 48 | Chesapeake and Ohio.......... 2% 4. Te ..— §.. H.. 
| Egyptian V7 UBineG VE .... s+ 10S «2 — 2. MOLE... 10L | Chicago, Mil.,&St. Paul,C. Stk. MS 2) ue 22 — 1 22 reg Lt naa 
French 3% ++++++s-seesseues vee OSH we Hee we. OSH. 93 | Denver & RioGrande Ord. Shs. 222 3. 23 1.4 3.2. 238 °° 23° 
yerinan Imperial 3%, GL 6s 82 ee 82 ee ° «ee aot -- 82 | Do 5% Non-cum. Pref. ...... 464 ws 474 ws + ee oe 
sreek Monopoly GG cccccccces 50 ** 50 -- 49 493 | Erie Railroad Com. Stock...... 3lg oe — i a a 
Hungarian 4% Gold Rentes.... 934 .. a +e ef es We ee Se Of RR EUROS caccucdcecaacese Se lei CO 493 50 
Italian 33% Rentes ............ 101 «+ 100) ..— §..1012..101 | Do 2nd Pret. ................ 12° 4] . oa 
Jap 4%, Sterling ..... 90 91 . 2 Jorthern Pref. .... oc an ". 1242 |. 124 
poe 2 B vvecreeees “e a §.. 906 .. 908 | Great Northern Pref. .......... 124 ao ae + 1... me 
Do 4 © - ING «ee eeeeeeeee 983 .. = 983 ++ ++ QT% .. 98% | Illinois Central Shares ........ 13 oo |= ' ao IO 8 140k 
Do 4%, TIO ..«-s eeeeeeeeees 90h .. 90% — }.. 918... 908 | Louisville and Nashville... 142 . 141 — if -- 145 .. 144 
Mexican Conv., 1899 .......... 101g. S101 + #..101 .. 101 Missouri, Kansas, and Texas .. 204 294 _ — Pe 
| Peruvian Corp., Pref......... - BH «2 WW 12 + B.. 4%... 39% | New York Central ............ 105 1034 _ ¥ -. 106 .. 1058 
Portuguese Ke seteeeeeeeee 66 * 56 co — 3.-- G68 .. 66) | New York, Ontario, and Western 39g tie 39; oo §.. D.. 
R issian, Ser. I1., Jo wsveeceeee 94: . 94 - ++ 952... 95 | Nortolk and Western Common 104 -- 102 oo — 14.. 1038 .. 104 
Do 5%, 1906 «+ --sereeeeeeees 103$ «. = 104 + 2.. 100g... 10%) | Do Pref. 2.0... ...cccccceees Tt se 0. ge ens. ae ae ae 
Spanish of howe! set eeereeees 8 ee +1... auf «+ 918 | Northern Pacific ...........006 116g... «Sh ww — 1 «CC. 188 .. 117 
Turkish 4% ( Nificd ......seeeee 909x .. SOx .. .. «e Gop... 928 | Pennsylvauia R.R. $50 Shares.. Ge o« Cet se sew. ee Baw 
Uruguay 34% Bonds .......... ee oe ® Bien: Bi am Be 8 cs nts on ccccchaceceen _ «« Se somes Tee ie aig 
Venezuela $% Dip. Debt ...... 58h. «=6SBHCwjw’SCi‘Cwe:SCwe «5B w. 58 | Rock Island Co................. —@ . BB au~- bn Sew S 
“ae : . 50 di 3 , 7 >» - 7 26 
British Railways.—The Home Railway market has | oe aren sae “ est ™ : o-* - 
been one of the quietest sections of the Stock Exchange this | Southern Pacific .............. 1083... «(108ge ww — =... 1122 .. 1103 
| Ww : . : : : } Union Pacific Shares .......... 1642 .. «1623x — 22 ..173 .. 169% 
| week. Prices have fallen away slightly, more in sympathy with | U.S. Steel Corporation... 1" 69h .., 56h —13 .. T2h.. 70 
} ° . . ' ete e 7 — ) 
| the general depression than from any active selling. The | woo rp dssce mh a ‘et oC "28 
: : ; or 5 s + DOCK. ween ceerees - * ~ = GI4 +e 
Irish railway strike caused a considerable amount of weak- | . 


| ness, and led to gloomy forebodings as to the labour 
| outlook. The evidence given before the Royal Commission; 


| holds that it justifies the attitude of the companies. Traffic | again a rising one. 


Foreign and Colonial Railways.—Canadian Pacifics 
were firm on Saturday, and after hours there was a big rise 
in New York, so that on Monday they opened at 234, but 
| fell away at once to 2323, though in the street the market was 
The trafic increase of $130,000 proved 


does not seem to favour either party, but the general opinion 


_ returns were satisfactory, as the Great Northern has wiped | less than was expected, though the gain last year was a large 


| similar gains last year. The generally better tone on Friday | 


out its strike losses, and the Midland and North-Western | _—— - yee neg fears — the rise in the Berlin rate 
. ; , “Tago | would lead to fresh offering, the price again dropped away, 
are reducing theirs, both showing big increases on top of | but hie Chee, atmos belied aa eatdiies “ere 
on. The defeat of Reciprocity caused a drop of 24 points, 
helped prices all round, and the movements on the weck | but a more cheerful view was taken later, and nearly a point 
how evidences of a recovery. j 

The traffic returns of seventeen principal English and {rish | Canpacs fairly closely, and were strong on the traffic increase 
lines show an increase of £90,457, equal to 4.2 per cent., for | Of £15,308. The traffic return of the Mexican Railway showed 
the week as compared with the corresponding week last | a decrease of $5,800, although comparing with an increase of 
year ; and the three principal Scotch lines show an increase of | $47,200 last year, and gave this neglected market quite a 
£2,000, equal to .g per cent. For the present half-year the | Stimulus, as the result of which the Ordinary is up 3}, the 
English and Irish lines show a decrease of £283,958, equal Seconds 44, and the Firsts 2}. [he dividend is due next 
to 1.3 per cent., while the Scotch lines for the present half-year | Thursday, and 2 or2} per cent. on the ordinary is expected. 
show a decrease of £28,700, equal to 1.6 per cent. The | Argentine Rails were fairly good at first, but became 


‘latter are calculated irom August 1st, while the English | dull later. Pacific Prior stocks have lost a point all round, 


and Irish companies commence a new half-year from | but Central issues are firm. 


July rst. | The following shows the net movement on the week in 
Subjoined are the latest closing prices of the more im- ! some of the principal issues :— 


: : ’ : | - ‘ " 
portant issues as compared with last week’s prices :— ‘* Making-up 








of the early advance has been retained. Trunks have followed 


“Making-up" | -—Closing Prices—, Rise Prices. 
—Closing Prices— Rise Prion. P : Last week. To-day, or Fall. Aug.29, Sep.12. 
Last week. To-day. or Fall, Aug.29, Sep.12. Antofagasta(Chili) & Bolivia(def) 136 oe 136 an aa wa a oe 
Caledonian 804 a cc a eee Buenos Ayres and Pacitic Ord.. S63 Cite 964 .. + }3.. 96h... 63 
Central London Ordinary...... 67 .- 67 .. «se 68 .. 67 | Buenos Ayres Great Southern.. 124) .. 1243 .. + %.. 124} .. 125 
Gest Gentech fectemea ...... 23 a 25 oa en. See Buenos Ayres Western ........ 10g ee «=CSRESC(‘(<N‘ (‘(‘iRN’:Ci‘i‘(aw Cw 
a ——«—........... 64 = 649 ww +) 6§. 66 .. 64g | Camadian Pacific .............. 230 oo 208 .- & §.. 27 .. 
Great Northern Deterred ...... 438 oe 443 .. + 1... 4.. Central Argentine.............. 106 «. «10% : 2 .. 106$ .. 1073 
ut —_............ ee. cs. Se co > Mice Se 1183 Grand Trunk f Canada Ord. .. 26 aa 263 + ® se 278 a. 2 
|| Lancashire and Yorkshire...... 91 ee 913 .. + f «6 9 .. 92 Do First Preference enccesen 1l0g.wwSLD + + 3-. i .. ily 
Mate lULel CU + 1° <2 984 12 924 | Do Second Preference ...... 10g ss 10H ssw 2 102 2 DOS 
London, Chatham,Ordinary .. 13 .. 13% + ae 1a -» 139 Do Third Preference ........ te AR + 2.. STR... 544 
Do Arb. Pref g2 ue 82 ae ee a ae Guayaquil & Quito Rly.5% Bds. S64 ee 57 + @2 83 . & 
i tenn ienies.s g2 Be 82 Se) Bhan 2a ee Mexican Railway Ordinary .... $35 ee 46 + Bee ] ae @ 
London and North-Western .. 1324 .. 133 .. + ld.. 137}... 133% Do First Preference ........ 1349 +» 137 . + 24 << A 4. 1 
London and South-Western.... 134 «.. 134 «2 «+. «+ 137... 135 ae Second Preference ...... eee 8 ~-+ 4... 8 .. a 
Metropolitan Consolidated .... 41 ee 40h «1 — 1 .. WZ.. 432 | Sean Ps igs tee oe sins co a — 2: i -- 3 
Metropolitan District .......... 234 —=«t«w TS tk te ce Me MR | PRR Feu... --- steccccccocecece 6. 6 2 — 2% .. 214 .. 215 
Midland Preferred ............ 61 .. 6h «we — &.- 62h... 62. | United Railways of Havana.... 80h Cw‘ 814 + 1 793... 814 
Do Deferred .........0seeees 66h «. «= 6TH ws HOR. TR. ETE | : if s 
North British Ordinary ........ 25§ .. he ve + F-- 2B. 65 Mines.—The position in the Mining market this week has || 
N xth-Restern—Consols jeecea 1 oe 125 + 1 ++ 126 "st | been mainly influenced by the tone of the chief Continental 
Underground Electric lnc. Bds. 61 2. 6 ..— 1° .. 614... 60 | Bourses and the progress of the Moroccan negotiations. The 
Do Ordinary, £10............ = 1h — &-+ «+ +» «» | most prominent feature has undoubtedly been the wide fluc- 


| bears, who having reduced prices so far are afraid to go any 


American Railways.— London's interest in the American | tuation in Copper shares, particularly Tintos. They opened 
market is of the “small profits and quick returns” variety, for 


firmly on Saturday, but have been an unsteady market since, || 


the Wall Street market seems to have been given over to the | the chief reason for the active movement being ascribed to || 


liquidation from Paris and the serious news regarding labour 


further. There is little evidence of any support from the big | 
interests. The feature of the week was the attack on Steel | and sales from New York resulted in a slump in the price of 
issues, against which the Preferred stock offered little resist- | the shares. Kaffir shares have eens a a oe 
ints s | appearance, a general advance taking place on Monday, but 
ance at first, and lost nearly 8} points on Thursday’s | * é : 
. ; : | local and Continental selling caused a reaction. The tone, 
dealings. The Common, which had declined to 59 earlier, | °°* Contin s 


: : ; : h however, became more firm later in the week, but movements 
slumped again on Friday, when, amid great excitement, the | 4 the whole have been irregular. The Rhodesian market 


| 

| 
price broke to 55. In Wall Street persistent rumours have been |has been quiet. Tanks and Shamvas rose appreciably 
current to the effect that following the example of the Inter- | on Monday, but other movements have been unimportant. 
national Harvester Company the Steel Corporation will | West Africans have also been quiet and featureless. In the 
voluntarily reorganise on a basis approved by the Govern- 


Australasian section the strength of Broken Hills is still 
ment. The dissolution of the Trust, however, would be a 


apparent. British Broken Hills have been in good demand, 





difficult matter, owing to Mr Carnegie’s mortgage. Nearly all| and other shares in the group have met with support. 
the railway stocks retained a portion of the rise due to last | Mount Morgans were on offer on Saturday, anda decline in | 
Saturday's rally in Wall Street until Friday, but over the | price was also noticeable on Monday. Waihi Grand Junc- 
J tions spurted sharply on Thursday. In the Miscellaneous 
section Russian shares have been a weak feature, attributable 
to Continental sales. Esperanzas closed unchanged on 


week only Erie, Illinois, and Great Northern have escaped 
the decline. Steel Common, however, have lost 13, and 
the Preferred 10} points since last week. 





troubles in Spain. We deal with the movement in the shares | 
in a Business Note. Amalgamateds have also been unsteady, | 
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Thursday despite the furthe 





$$$ 


r decline in profits disclosed in | points. Hudson Bays fell away slightly during the tiie i] 





Tin shares have hardly been affected 
the decline in the price of the metal, and the West Africans | 
are better. 


the August return. 


by | part of the week, but close steady. Pekin Syndicates railied 
at the end of the week owing to French support. Tele. 
graphs and Telephones have been rather a weak spot, both 


. . ° . 2 | f lo « i’s j » e 
The following are the prices and variations of the more | \nglo A and Marconi’s showing losses on balance, while 


active shares :— 


South African. 


Closing Prices. Ris e Closing Prices. Rise | 
Transvaal 


Gold Mines. Fall. | 


~ 


t 


Aurora West United Robinson Deep( New) 


Bantjes Consolidtd. 


ne 
Tr | 
‘a 


oasis 


City and Suburba Simmer Deep...... 
| Cansold. Langlaagte 
Consold. Main Reet i Pp. 
Witwatersr’'nd D 


iv 


East Rand Prop. 


awn 


Rhodesian. 


| Glencairn Main Reef 


Giynn’s Lydenbur 


+ te 


British S.A. Chartd. 







wm 


Giant Mines ° 
Giobe and Phosnix.. 


New Rhodesia 
Khodesia Copper .. 
| Modderfontein 
Shamva Mines . 
TanganyikaConcess,. 
Willoughby Cons... 
Zambesia Exploring 


Land, Diamond, &c. 


Princess Estate 
Randfontein Central 


ntein (New).. 


Anglo-French Expl 
Sentral Mining and 


mmer & JackProp. 
Springs Mines 
Transvaal Gold.... 


im BO 
ye 


Do 44% Exp.Deb.103 


| West Rand Cons Gen. Mng.& Finan 


Deep Levels. Jagersfontein ( 
i} Cinderella Cons. 


New African 


th Wwe =~ 
wwe Te 
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Rand Mines...... 














and ‘Miscellaneous. 


Closing Prices, Closing Prices. 


Mason & Barry (£1) 


Mount Morgan .... 


; Camp Bird .... 
j Cape Copper 
} Champion Reet 


Dolcoath Tin Siberian Prop 


Great Cobar Mine ees 
oe Wi cukiidcnees Vs 
Lena Goldtieids 


West Australian. 
Closing Prices. Rise} Closing Prices. 
week, day. Fall. 
Associated Gold.... - 
Associated N. Blocks — 
Gld. Horseshoe Est. 2m.. 
Great Boulder Prop. ; 
i} Great Boulder er. 
|} Great Fingall Cons. 


; [vanhoe Gold Corp. 
Lake View Consols 


Sons of Gwalia .... 
South Kalgurli 


est African. 
Closing Prices, Rise 


Closing Prices. 


week. day. Fall 

: Gold Coast Amalgd. 
» Prestea Block A" 

@, Taquah Mining and 


eae 


|| AshantiGoldfields.. 14%.. 
| Broomassie 
|| Champ’n NigeriaTin 
Cinnamon Bippo .. 
| Fanti Consolidated . 
Fanti Mines ........ 


Fame 


a 


Tin Areas of Nigeria 
| United Exploration 


| 
' 
+ 
| 


com 
Bese sh 


The 


Miscellaneons.—Business has been on a very small eo ene pecabtihe os: ae = 
| scale in this market this week—apart from a fair activity in | 
A sudden demand has sprung up for second-class 
rubber shares, which have been neglected for some time. 
General opinion seems to be that these shares are cheap, and 


that the prospects of the companies would warrant a higher 
Oils have been firm. 


stock has been irregular, but closes firm, with a rise of 3} / "Wushey's  Consoli-) 














National Telephone have shed another 1} points. 


Iron and 
| Steels have been inactive, and Textiles have been very quiet 


| also. Breweries were dull, and Guinness are 25 points dowa 
owing to the Irish strike. 


Miscellaneous. 


Closing Prices, Rise 


Closing Prices, Ris 
Last To- or ore ite 


Last To- 


week. day. Fall . - ~s 
eK. : . week, . Fall 
| Allsopp Ord. ...... 3 .. 3 .. «. | Harrod’sStores.... 42 .. + Ms l 
| Anglo “A” (Def.),. 25} .. 25 — } | Hudson’s Bay...... 994 .. 9s. 

| Armstrongs........ 7: er Te ene ah.. kh. 

| Assted.Cement Ord. 58 .. 5 ..—% | Lon. County & Wst. 204°.. 201 .. 

| Brit. Elec. Tretn. Ff. 38 .. 33 a Lon. City & Midland 46% .. 47 ee 


Brunner,Mond &Co. S .. 5 .. .. | Lon, Gent. Omnibus1084 eae oo 
Coats (J. and P.) .. Madx..llax..— dy) Lyons(J.)&Co. .. Sk... SZ... 
Cunard Steamship . 15 .. 153 ..— } | Metpn.Elec.Supply 4 ., 4 

Eng. Sewing Cotton 2:.. 2¢%.. .. | Nat. Telephone Df.117 ..11 
Gas Light, &c. ....1064 ..1064 .. .. | P. and O. Deferred..2¢14 ..22)4 .. 
Guinness Ord. ....425 ..400 ..—25 | Vickers, Limited .. 134.. Ls.. 


~~ ]d 








| DIVIDEND ANNOUNCEMENTS. 
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Dividend % per 


‘oe eee 





























<s 3 as 
; : Annum. $34)\5% 5 - 
Company. Period. | To oe =2$ a 

. | mur nKee 

3 i \Interim| Final. -“= = S 

, o 

‘ss Bank of Scotland .......... Half year'Aug. 3] 18 ‘ 

a Bidor Rubber Estate ...... ™ a 5% . 

aoe 3ilbao River and Cantabrian } 

1 NE x cccancenancieee Half year' June 30! 20 ie a 20 
Birmingham Small Arms ..'/Half year)June X ‘* 200 2°=O«45 x 
British American Land (“A” 

errr st Half year; .. 12/6 ps.|.. oo 12/64 
Canadian Northern Prairie | j 
ee PPC er Pere r re Half year os _. a oe 10 
Chicago Junction Railways 
and Union Stockyards ..| Quarter Sept. DO ee 8 | ee 8 
Civil Service Co-operative 
Society .. ...... ..-|Half year Aug. 31 5 ee oe 
|} Consolidated Water Works } 
| Co. Of RGSGHO: .<0c02da00 Half year June BO} 6 a ae 6 
| D. H. Evans and Co....... .|Half year June 30} 10 mo 10 
‘aA. 6UuR Evans and OCo., 
| Founders’ Shares Co..../Half year June 30! 8d p.s. on Ded 8d p.s 
| Eastman Kodak Co. of New 
{ Jersey, Com. Stock ....) Extra dividend ‘a Th % | 
id | East Indian Railway (Def } } 
| DOE) cccecteacaradeuvio Half year June 30, .. 638 % | -- } Gl 
| Elands Laagte Collieries. .. * das ° 24 % 
Gas and Commercial Secu i 
rities Corporation ..... Half year Aug. 3) on 6 | 5h} 
| General Investors and 
ra . |Half year July 31 5 ee ee 5 
| Great Northern Railway Co. 
(U.8.A.) Preferred...... Quarter pee. tae . 7 7 

Bee eer Year (June 30 ine s 3 
De eee = ae 6 ae ae oe 

Ivanhoe Go'd Corporation..,; Quarter | .. 5s ps. oo | we POY 
| John Barker and Co. ..... Half year/Aug. 31] 6% ia “ae t 
| Monte Video Waterworks ..)Half year,June 30 6 oe } b 
| Pataling Rubber Estates. .. Ke ae ls p.s. a ls 6d 
| Philadelphia Co............. Qmerter — sc Fos 8 | . 
Rs: 2... Peer Half year July 31 4 ce 4 & 
| Ragalla Tea Estates ....... dalf year « 1 5 ae *- 
| Rio de Janeiro City Im-| 
Provements ......,s000- |Half year ae 5 ° 7 2 
| Scottish Ceylon Tea ........ \Hali year June 30 8 : ° .. 
| San Paulo Gas Co........... Half year June 30) 12 . 8 
| Selangor Rubber snaadee * j NG pal 1/6 p 
| Shawinigan Water & Power} Qaarter ‘Sep. 30! “oe Danes + 
| South British {nsurance Co.}Half year .. | .. |Is9d p.s./5/6p.s.) 
Ee, eae Half year; .. | ae 

‘+ | Tramsvaal Gold Mining | j 

eT os caseay nrg OREO ee : hie Ee Gey Jap.s.| .. | 3S p85 

¢ | William Hollins and Co., 5% 
| Cam, Fret, s2.<....0...) Senen es dtl lB CU G4 
| Winnipeg Electric Rail | | | 
WAY CO. coccccvvcccccces Quarter! .. ! 4. mf ieee 06 

1% 

CRUSHING RETURNS. 

Rise | ___ (For last calendar month except where otherwise stated.) 
| ‘ons. } 

1. | Crushed. | Gold Recovered. 
ere Proft 
| ' ' } TO 
MINE. \S¢ | ss | | (Vv) 
Mil.| §5 | Mill. | §8 | Total | Value. 
| } | oF oF 

om, Dc cnseaiies mel i~7-=— 
| | | Ozs. | Ozs, Ow | £. 

Rise | Caen 0G: sani tsnnns ak se o* | a | as | és \(P) 50,91> 
| Claremont Rhodesia....| .. ee | 244). (V) £1,025)(P) ve 

Fall. | East Gwands .......-.. | 4,525} 2: | 603) ee ge 

-+ dy | Esperanza...........0.. |20,585) .. i ee —« }V)$131495)(P) 5,621 
+++ dy | Forbes Rhodesia (Sheba! | 
} MOMMIORD.. . chcoses 04s | 400) re 131 75 
oa] “RO GRRE ci ccctaus 676, .. - “- 
i2 | Glynn's Extension (1910) 841/ os 206 be 
| SUMRD. 600s ccc pes | “ ee 

dy | Lonely Reef............ 3,480; .. oe ee 

| Mills’ Day Dawn United | 
ee 
| New Brilliant Freeholds) } 
(two weeks) ........| 849) .. | ee ee 
| New Chuquitambo,.....| pn - 
| CUNO FUG osacecdenbesl 5,753) oe ee 
| South Great Eastern 
CBO. Bd ays angnneginssl: Bee as se ee 
| Surprise ..,.. sananne one] QeIL ce oe *- 
Waihi Gold (period end- 
London General Omnibus ing September 2)..,..| 26,067) .. ee ee 


GORGE 445 bagasinices 
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ANALYSIS OF BALANCE-SHEETS. 





DICK, KERR AND CO. 


June 30, 1911. 
LIABILITIES 
Amount. Inc, or Dec. 
£ 


f. SREPOB 2 cece 305,000 .. ov Cap. ¢ x pen diture . 
rd. shares ...... 260,000 .. and goodwill .. 598,306 .. + 32,754 } 
Deb. stock ........ 253,430 .. 9,000 Btoc k mh and,&c. 99,621 .. — 14, 387 | 
etItOES « ocicece 183,002 .. —19,756 EF ire, & a +, ae 
cc, reserve .... 66,000 .. ‘ Debtors isévebes 113,265 .. + 4,92 0 | 
stock reserve 150,090 ° ee ( ee 281,463 . _ 10,128 | 
lols. Bs cackawans 5,702 + 608 Bills receivable 5.545 .. 17,021 
Pref, dividend .... 9,150 .. = Expenses prepaid ae 304 | 
rd. dividend .... 13,000... Cash balances .. 33,743 .. 26,207 
Profit and loss.... 36,892 .. — 5,366 Investments .... 148,191 .. + 8,963 | 
Trustees for 
de . be nture 
holders .... 9..— 3,200 | 
SHEEPBRIDGE COAL AND IRON, 
June 30, 1911, 
LIABILITIBS. ASSETS 
Amount. Inc. or Deé Amount, Inc. or Dec. 
£ £ £ ; 
Ordinary shares 549,700 .. as Collieries, &e 828,665 .. — £5,899 | 
Pref. shares.... 167,365 .. és Plant, tools, &c 91.297 .. — 7,281 | 
Loans and int.. 17,431 _— 102} Debtors ......:. 56,998 .. 11,363 
Creditors ...... J 5,750; Loans andint... 80.777 .. — 6,257 


rvefund .. 80000 .. oi Cash 
Reserve for de 
velopment “ 
ew prope 
ties .. - Bee .. 125,009 
Profit and k 98.6 93,818 .. + ll 


ASSETS. 


Amour 


cececece 12, 


GOVERNMENT STOCKS. 


BRITISH HONDURAS 4 PER CENT. STOCK.—The Commis- | 
sioners of Inland Revenue give notice that the stamp duty payable | 


ut. Inc. or Dec. | 


670 .. — 4,038 


m transfers of the British Honduras Government 4 per cent 


inscribed stock has been compounded for under the provisions con- 


tained in Sec. 114 of the Stamp Act, 1891. The 


therefore, be exempt from stamp duty. 


transfers will, 





| 
INSURANCE COMPANIES. 


NORTHERN EQUITABLE INSURANCE.—The report for the year 


| ended July 31, 1911, states that the net premium income from all 
| departments for that period, after deducting reinsur ances, amounts 

to £145,842, and the interest on investments to {935, the total 
| income from all sources being £146,790. The clai ms paid and 
| outstanding amount to /82,438, being. 56.5 per cent. of the pre- 
| miumincome. The increase in the claims ratio is to a consider 


| 
i} 
iI 


} 


| able extent due to the board having this year made a more liberal 


allowance for outstanding claims 


MISCELLANEOUS COMPANIES. 

DICK, KERR AND CO —The report for the year ended June 3 th 
last states that the profits amount to £37 1994. Out of this has had 
| to be paid debenture interest and trustees’ fees, and there has been 

reserved the sum required to provide for the premium payable on 
| the redemption of the present debenture stock. These items 
absorb £12,060, leaving a balance of £25,934, to which must be 
| added the profits brought forward from last year—namely. 
| £42,258—makiny a total of (68,192 available. It is proposed to 
| pay a dividend of 5 per cent. on the ordinary share capital of 

£260,000 (to be paid less income-tax) and to carry 1torward 
| £36,892. 

MOUNT AUSTIN JOHORE RUBBER.—Under date September 16, 
1911, the directors have issued a circular to the shareholders with 


| particulars of the properties to be acquired adjoining the com 
pany’s estate. The total purchase price for the four estates, 
whose area is 8,203 acres, is £250,000, and they have been valued 

} by the Mount Austin manager at £333,250. By the acquisition 


of the properties the com 
jully planted with 1,426,g21 rubber trees as follows 
| 


Acres. Trees. 
Be We Oe SOUND sc eencessacacceeesa er ceeds 7,840 
SRP a sc, . eanndawadeddawnces i a 4,209 
ee oo . dddueceduuntakawen ee 5,968 
Dele ee)  wekyegenaennceeaes 454 .... 10,430 
WOM t aa! - dclawaadeadtacsuked 556 .... 106,399 
Dane oc 6 sceeeaeteu eens 1861 .... 349,972 
PU O.co0- 9 seededdd cannes wake 2,965 .cce 589,190 
One year and under.......... 9,413 554,913 
Roads, drains, buildings, fell da and 
unfelled lands, &c. .....cccccce 315} eeee 

| hennaiicemtat Sdhtenitiesimenibint 
DR vececcseaves 10,936 .... 1,426,921 
} 


(Certain cf these figures have been revised since the circular was 








SUMMARY _OF COMPANY PROFIT AND LOSS ACCOUNTS. 


} 
| Period 
Company. Ending. 
BANKS 
| Delhi and London Bank ....| June 30° 
Royal Bank of Ireland ...... Aug. 3l 
WE TIE one caceweoe cee Aug. 31 
OTHER COMPANIES. 
Alliance and Dublin Con 
SGOT GOP sc cccccacees June 30* | 
Bath Stone Firms ......ce- June 30* 
3roomhill Collieries ... ...., June 30 
Buxton Lime Firms ........ June 30 


Crosswell’s Cardiff Brewery .. July 1 

Denver United Breweries .... June 39 
Dick, Kerr and Co........... June 30 
Osaka Mercantile Steamship.. June 30* 
Sheepbridge Coal and Iron .. June 30 


ments of accounts :— 


Liabili- | Deposit 

ties to and Cur- 
Share- rent Ac- 
holders. counts, &c. 


Ey 

* f x hmLlCtCOS 

S | Capital and Counties 2,550,000) 38,324,75¢ 

i] | ROUND | ansccsensaes 17,192, 120) 81,1024 79 
Pe | Londonand S.-Westn |2,000,00C/ 17,373,022 
| Lond. City & Midland 7,692, 487) 74,999,802 
E | London Joint Stock. .|4,070,00C! 33,939,833 
FE | MORO © ci cccecdss 2,142,232) 13,144,228 


| National Provincia)! 
| _ Bank of England. ./5,150,000| 63,025,548 
1h. eerie 4,495,908, 38,475,110 

Union of London and) 
Smiths .......... 4, 704,785; 40,378,169 


i 


rococo 


Williams Deacon's . “12, 000,000! 14,276,008: 


Balance 
from 


Last (ment of able for 
Account.| Deben- 


Net 
Frofit Appropriation. Corresponding 
After Amount Period Last Year 
Pay- Avail- Dividend. 


Distri- Ordinary. 
ture bution a 


Carried to 
Prefee. Reserve, Balance 
Deprecia- Forward 
tion, &c. 


Net Divi- 
Profit. dend 





Interest Rate. Asweust li Amount. 

£ £ £ % & & z £ £ : 
3,978) 8,869) 12,847 + 6,753 we 1,625 4.470 8,859 4 
13,055) 356,257; 49,312 ll 31,075 “a 5,000 13,237 36,102 12 
37,091} 115,975, 153,966 20 10,000 aa 15,500; 37,566 114843 2U 
5,204; 39,875 45079 5 36,533 a 5,000 3,546 40,465 5 

l, 784! 8,245 10,029 . a 5,677 “ és 4,352 6,448 5 
331} Dr. 208 123 nd aa asl 123 a4 Dr. &5 sa 
1,208} 35,964 37,173 q 18,711 inn 15,748 2.714 29,749 4 
1,353 35 1 338 ‘i a on ‘a 1.388 Dr. 846 nil 
22,120 7,995) 30,115 ea aa Py" a 39,115 6,463 nil 
42.258 25,934 68,192 5 13,000 18,300 on 56,892 10,417 5 

50,004. 98,592 148,596 7 57,750 wa 5,200 85646 - a 
32,954 62,955: 95,909 10 27.485 8.368 25.00 35,056 51,664 124 


* Half-year. 


STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end ot August of banks which issue monthly state- 


Miscel- 
laneous. 


£ 

958,354 
2,776,063 
1,303,907 
4,294,232 
1,461.752 
1,409,314 


704,799 
2,055,636 


4,380,167 


672,004) 


Cush on 








pany would possess an acreage of 10,936 | 


| 


Cash at Advances, Loans, 

P erred a Call and Invest- Discounts, &c. Miscel- ToTAL 

ome Rank of Short ments. —-——$— — laneous. ASSETS. 

= E ¢, Notice. Loans. (Discounts 
ung., «ec. 
£ £ z z £ £ £ 

41,835,110 6,155,307 5,950,634 5,862,934 21,868,821 1,995,414 41,833,110 
91,070,662 12,697,747'7,841,902 11195727 43,786,945 | 10750179 4,818, 164'91,070,662 
20,676,929 2,533,716 2,010,143 3,767,542 11,564,893 800,635 20,676,929 
86,986,528 12,494,337 9,654,436 9,284,210 41,905,496 | 7,472,601 6,177,448 86,986,528 
39,531,585 4,593,541'6,012.340 8,967,171 19,958,533 nt 39,531,585 
16,695,775 1,731,882,2,045,22! 9,534,916 3,383,756 - 16,695,775 
68,880,347 9,720,435) 3,863,548 16929749 37,366,615 ; 68,880,347 | 


45,024,655 6,031,672/3,335,556 7,542,995 18,518,217 | 1,849,497 2,748,718 45,024,655 


49,463,116 6,749,107'8,080,811 6,910,875 22,510,727 5,211,596'49463,116 


16,948,012 1,965,070 |1,750,700:2,700,999. 6,790,497 | 2,648,671'1,092,075 16,948,012 


sec ttn CO 
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| issued. The above is the corrected statement.) The circular in 
| full, containing particulars of the methods proposed for raising the 
|| additional capital, will be found in the columns reserved for com- 
|| pany meetings, &c., in this issue 
| FREDERICK HOTELS.—The report of the Frederick Hotels, 
Limited, for the year ended June 30th last states that the business 
'| of the company’s hotels has been well maintained, and the total 
|| receipts show an increase over the preceding year After prov iding 
for repairs and maintenance and paying debeature interest, there 
remains a balance of £34,493, out of which the preference dividend 
for the year, amounting to £27,500, has been paid. The directors 
propose to add a sum of £500 to the reserve for repairs and main- 
tenance, thus bringing this account up to #06,500, and to carry 
forward the sum of /6,493 

NORTHERN ONTARIO EXPLORATION.—The accounts coverirg 
he period from the inception of the undertaking in January last to 
f In view of the brief 


+ 
L 


June 30th last show a profit of £63,000. 


period during which the company has been actively in operation, 


the directors consider the results obtained as extremely satisfactory. 
At the date of the balance-sheet 110,325 shares had been subscribed 
and fully called up. Since then options to subscribe at par for 
9,100 further shares have been exercised, and the bal ince of the 
unissued capital—-namely, 28 shares of {1 each—is under 
opiion to the subscribers of the original working capital at par 
until January 31, 1913, in accordance with the terms of an agree- 
ment entered into at the time of the incorporation of the company. 


PEARSON AND KNOWLES COAL AND IRON.—The report of the 
Pearson and Knowles Coal and Iron Company, Limited, for the 
year ended June 30th last states that the profits forthe year 
amount to £70,977, and the balance brought forward is £15,968, 
making together £86,946. An interim dividend at the rate of 6 per 
| cent. per annum on the first preference shares and 3 per cent. per 
| annum on the ordinary shares was paid in March last for the half- 
year ended December 31, 19 amounting to £15,678 The 
| directors now recommend that a dividend be paid for the past half- 
| year at the rate of 6 per cent. per annum on the preference shares, 

6 per cent. per annum on the second preference shares from the 
respective due dates on calls paid, and 5 percent. 1 num 
the ordinary shares, making, with the interim dividen 
cent. for the year, and atotal distribution of £39,08¢ 


RUBANA RUBBER ESTATES.—The report of the Rubana Rubber 
Estates, Limited, for the year ended April 30 last states that the 
total area of the property is 4,883 acres. The area under rubber 
cultivation at May 1, 1910, was 1,119 acres, and during the year 
540 acres have been planted up, making a total cultivated area at 
April 30, 1911, of 1,659 acres. The soil on the whole of the bear- 
ing area has during the year been thoroughly turned over at con- 
siderable cost, but with beneficial results as regards yield, Clean 
weeding is being adopted all over the estate, and it is expected 
that the eradication of weeds will be completed during the present 
financial year. The total crop of rubber harvested for the year 
amounted to 245,384 lbs, as against the estimate of 240,000 Ibs 

RUBBER EXPORTS FROM MALAY.—According to information 
cabled by the Federated Malay States Government to the Malay 
States Information Agency, the exports of plantation rubber from 
the Federated Malay States for the month of August amounted to 


0,575 
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1,651,845 lbs, making the total for the eight months of the present 
year 11,583,235 lbs. Appended are the comparative statistics tor 
the corresponding period in 1909 and 1910 :— 
1909. 1910. 1911. 
Lbs Lbs. Lbs 
| January............ 345,595 .... 768,743 .... 1,329,170 | 
POOIOREY icsscccs<s S6NSS .... FWRRS <x 1,490,849 
March.......seee.02 441,251 .... 899,383 .... 1,916,219 | 
April ......eccee0e. 429,056 .... 1,123,097 .... 1,235,917 
BEY sx csen S606 sence - $899,573 .... 877,435 .... 1,147,488 
June ..... sesecsees 486,343 .... 879,675 .... 1,229,754 | 
POET sv ctsteeconsis 935,187 .... 971,469 .... 1,581,993 
August ............ 448910 .... 981,022 .... 1,651,845 | 
5,497,333 .... 17,229,282 .... 11,583,235 


SHEEPBRIDGE CUAL AND IRON.—The report of the Sheepbridge 
Coal and Iron Company, Limited, for the year ended June 30th 
last states that the net profit amounts to £96,716, to which must 
be added the balance brought forward from last year, £32,954, 
making £129,670 together. The directors recommend that there 
be retained towards the development of new properties £25,000, 
and they recommend a final dividend, making 10 per cent. for the 
year, leaving to be carried forward £35,055. Notwithstanding the 


fall in the value of coal at the latter end of 1910, the realised price | 


was not seriously depreciated for the whole of the year, owing to 
many contracts having been made prior to the decline. The work- 
ing cost has been increased in consequence of the additional 
burdens following upon the Coal Mines Regulation Act, 1908 
(‘‘ Eight Hours’’ Act), and the Workmen's Compensation Acts. 


No alteration has taken place in the percentage rates of wages paid | 


to colliers. 
MINING COMPANIES. 


EL ORO MINING AND RAILWAY —The report of the El Oro 
Mining and Railway Company, Limited, for the year ended June 30, 


I9II, states that owing to political disturbances prevailing in the | 


Kepublic of Mexico during the past year, the operations of the 
company have been conducted under conditions of great difficulty. 
The directors are pleased to be able to state that no material 
damage has been done to the company’s mines or works, but, 
Owing to the disorganisation of the various railway systems, great 
difficulty was experienced in obtaining necessary supplies, and 
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the presence of armed bodies in the vicinit 
| feeling of unrest among the Mexican mi 
interference in the operation of the works. 





y of the mine create, 


a 
ners and caused ser; 


| 
| 
| 
| 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions over a large area of the United K 
| dom were less dry during the week, and therefore preparat 
A quiet | 
state of affairs was the leading feature throughout the pe; 
under review, both with regard to spot and forward positi 

the case of breadstuffs prices disclosed a slightiy w: 


for autumn sowings should soon assume better shape. 


and in 





tendency, though sellers were in no way inclined to press 1} 

| sales. A similar condition of things governed feeding stu! 
| With regard to the all-favoured cereal, it would appear tha: 

| conservative estimate of the total quantity available for ex- 

| port from Russia is at present returned as 14,000,000 qrs, 

| pared with 28,000,000 qrs last year. Excellent crops in Fra: 

{point to a yield of 40,000,000 qrs against 32,0 

| qrs 1910, therefore it will not be necessary { 
| that country to buy on such a large . scale as_ hither 
Last year about 12,000,000 qrs were imported, includ 
3,000,000 qrs of red wheat, which appears to be 1%} 


usual quantity taken of the latter variety, and it is consid 
that this will now be the total amount required, 7.¢., 9,000, 
qrs than last Sbipments from the 
| expected to show a 


} Troe, 
i055 


year. Argentin 


n 
aa 


increase of about 4,000,000 qrs, w! 
the surplus in Canada is not calculated to counter-balance 
the United States. 
pout the same qui 


JUé 
f 
t 


rom 


Australia is expected to sh 


f 
+ 
I untity as last year. 


a Taking into « 


sideration the failure of the crop of rye and potatoes in Ge 


Té 


many, also American maize, which is only expected to 
half that of last year, it would seem that there will be none 


much wheat available for requirements. 


i 
7 


tou 
Native grain is 
entiful supply at present, and recent extreme prices are bare! 
Best whites, 
or about 36s 6d, and reds 36s per qr, 


I 
supported, but there is no pressure to sell. 
f lt 


livered, are held 


COA 
“4 


| Imported descriptions remain in holders’ favour, on spot 
| near, while still influenced by decided scarcity (chiefly 


| Canadian and Russian), and small shipments to Europe. O 


landed terms, No. 2 Northern Manitoba, gos 3d, ex qua} 
| Australian, spot, 36s 6d to 37s, fine and best South Russii 
| 40s 6d to 41s. The flour market manifests a rather easier te! 
| dency in some instances, but most American brands are sup- | 


| ported in value, though trade is almost at a standstill. Minn 


| polis first patents, 28s 6d upwards, landed. Iron Duke, © 
store, 24s 3d, sellers. Of wheat cargoes, South Australian, | 


May, sold, 35s 3d; Western Australian, September 1st, 36s 9 
and new crop Australian, January-February, at 36s 6d, with 
cancelling option 1s 6d. 


Russian grinding barley, though quiet 


is firmer, since last Monday shipments are on a more liberal! | 
Azoff Black Sea, 23s 6d, 23s gd ex ship, | 
minal at 24s 9d ex quay. Persistent shortage of 1 
continues to be felt, and European sorts, as of late, stil! | 
supply the bulk of requirements at very steady rates. 
Odessa, 28s ex ship, 28s 6d landed. Plate, in latter posit) 
Foreign oats move in sellers’ favour, and a fair dema 


scale than expected. 


| and no naize }} 


Ss 


2Qs. 


prevails. Plate, 18s, landed; useful Petersburg, 18s, ex quay, || 
| 35 lbs; Canadian, on spot, 20s 34d. 
| ' 
| | 
COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and || 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended September 16, rgr1, and for the corresponding week 10 
_each of the years from 1910 to 1907 :— 
| 








| | QuantTitizs SoLp. | AVERAGE PRICES. 
| Wheat. | Barley. | Oats, | Wheat. | Barley. | Oats. s 
———— | ———————§— —“————|\—- — - 
| 1911. ars bsh | qrs bsh| qrs bsh e a e 4 s * 
| Sept. 16../ 132,980 7 | 143,694 5 | 31,284 3 32 0 29 0 18 5 
9../ 145,991 O | 77,297 3 | 28625 1 | 3110 28 4 18 
2..123516 0 | 46,725 5 | 3003 7 | 317 | 28 4 | 18 5 
Aug. 26.. 105,608 7 | 25,476 0 | 19677 4 | 31 8 28 10 18 0 || 
19.., 73898 4 | 8032 0 | 1629) 0 | 31 6 27 8 1710 || 
12..| 26,157 6 | 1,354 7 | 6,703 4 | Bl 6 2% 9 8 0 | 
— 
1910 ..... 64.445 6 | 18629 1 | 17555 6 | 30 43 | ie . 
1903 .....-| 66382 4 | 10,442 4 | 13,215 2 33 6 26 5 17 | 
1908 ..... | 76470 0 | 19,262 4 | 26999 2| 31 7 | 26 0 | 3 || 
1907 ......| 66,074 6 | 21,626 4 | 44,624 0 35 23 0 17 
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The following table estimates the home c: nsumpti 


on of wheat | material w rould be 
during the harvest year 1911-12, contrasted with Iglo-! eee 


mainly affected by the rebate pro- 


1900-10 . - ‘ ‘ . ; 
and 1908-9 :— JO9-TO, posal—remain firm, steel ship-plates in the North of England 
- 5 being quoted at £6 15s, and steel ship angles at £6 7s 6d. 


1911-1912. 1910-1911. 1909-1910. 1908-1999 Rails are in better demand again, and the standard price © 
- heavy steel sections remains at £5 12s 6d, although /5 10s is 


: cwts. cwts ewts. swts. | not refused in the case of a substantial ordet In regard to 

{mports— Wheat (2 weeks to Sept. 9) 6,004,300 4,253,40¢ 5,268,000 3 681,000 | finished iron al psi on ' ee " 
Flour os 3 571,500 234,30 498,900 459.100 hnisned 1ro . aisoO, there 1 a ve ( ‘ 4 | j eTs Naving 

a heavy weight of work on their books, and being in receipt 

Total imports 2 weeks ......! 6,575,800 4,4 487,700' 5,676,900 4,140,100 | of satisfactory numl f st iff ion The bar mills of the 

Add week ending Sept.9—Wheat....| 1,662.70 2,060,700 5,045,200 1'838,109 | \y. 3 ee oe ee eee eee eer ee re 
Flour... 223,100 155,900 154,000 140.700 | Midlands are generally fully employed, and prices of unmarked 


Li 3 k 1,600 bars and commoner sorts show an upward tendency Merchant | 
Total imports 3 weeks ...... 8,461, 6,704,300, 8,876,100 6,118,% 1 t} ] 
Less exporta—Wheet .............. 16,300 27'206 35 8 a4 qualities are quoted £6 ss to £6 7s 6d, and the higher figure | 


EET eh caudwecedceeds 2,400 6,400 3,000 4,300 | is now more often obtained 
- Letry act tras he hicher n hint ar er ic cf} Ve 
Net imports ............. -e.| 8442900! 6,670,700) 8,837,300! 6,065,900 | T°Sttictea by the higher prices, but spelter is still 
Add to this the estimated sales oi | galvanisers are holding firmly to quotations, wh 
home-grown wheat ................, 4,628,600 1,708,500, 1,385,500 2029,100 ; 


a 


4 
r 
J 


Three weeks’ home supplies ........ 13,071,500 8,379,20¢ 10,222,800 8,035 020 | cena 


200° 10,222 


JUAFter....ccccees meanenaes savseces| Ge G 30 ll 33. «6 31 
MB POL CWB. cc ccccccccccccccccccess 7 44 7 ls 7 8} 7] 2k, ' a ‘ ci a: - bY 
ae bushels. bushels. bushels. | bushels | "28 and high freight rates. Market conditions have, however, | 

“Visible supply”’ in U.S. centres,bush.| 51,076,000 29,207,000, 13 325,9C0 24,695,.0C0 | slightly improved. Best Northumberland steams have fir: i | 
Do do = in cwts...' 27,362,100 15,646,600 7,138,400 13,229,000 | 


. - } The 1 indnetry ‘main im an neerta wnidit + 
Average price of English wheat per 8 a s 4d s d a [he coal industry remains in an uncerta condi \ 
7 
z 











up, and Blyth s ills are t Te! Best g Is are i 
j Oo nr tha a WeeK ag (uas e 1s l qa dema i 
Quotations Best steams, 10s 9d; small steams, ss 6d; 1 i 
Northumberland, unscreened, 9s 9d; unscreened coking coals, }} 
THE IRON AND COAL TRADES. | ros to tos 6d; king smal] gs to os 6d; gas coal, Durham | 
33S. 2 est ft indr | I7s 
enemas 
| ‘The South Wales coal 1 exhibits lmnsoverent thie U 
[he pig-iron market is in a very listless « lition, and busi- | week. The demand is very but there i enty of 1 | 
ss transactions have been on a very limited ale As a] on hand, despite the heavier ship ts. H é als e || 
utter of fact there are few signs at present of the customary | steady, but patent fuel is easier, and coke unchanged. Quota- i} 
wut al activity, but it must be remembered that the lal } tions aoe 1: Larg st, 173 3d to 178 9 i 
ay Se ee , < itil eet aati 10s 3d 17S; O! » 15s ¢ 1 15 17 t i} 
t has been an important factor in the present a ae | washed its, 15s t iss 6d: sé Ils, 138 6d to 14s ¢ hecst |} 
lition of the iron trade. The foreign political situation has | washed peas, 12s 6d to 138 6 3 518 6d to 118 0 
exercised a disturbing influence. Considering the troubles | smalls, best, 8s od to as 6s | to 7 
the market has experienced it has borne up remarkably) well, | infert r sorts, 6s to 6s 6d. Patent fuel: Best, 16s 6d to 17 
h would seem to show that it was in a fairly sound posi- ou eee il: Househotd + ¥7S tO 36 
when the labour upheaval began. When the industrial | C8U®T SOTS: from I4s 00 to Fs § N ae ‘ 
ld settles down the pig-iron market should not be very ere eee 
g responding sympathetically, as there would then be | 
evervthing to justify a speedy revival of activity. The finished COPPER STATISTICS 
hes of the iron and steel trade continue active, s that Mess H R. Mert ( . th f \ x fig » 
the consumption of the metal is being maintained. The hema-| of visible sunnvlies in tons September 15, 1911, 68,177 
pig-iron trade on the North-West coast has not been very | August 31, 1911, 66,914; August 15, 1011, 66,545 This com- |} 
tive this week. The demand is poor, and stocks have not | Pares with 97,506 tons, August 31, 1910; 88,218 tons, August 31, | 
ee materially reduced, despite a lessened output Pri 1909 ; and 45,072 tons, August 31, 1908 r 





ttle alteration. Fridav’s Glasgow prices are as f llows 





Cleveland, buyers 46s sd cash, 46s 8d one month, 47s 3d thre 
ths ; sellers 2d more. Market idle. Cumberland, sel! 61s gd | JUTE AND FLAX TRADES 
Market idle Market closed till Tuesday next. C aie 1] 
Stores to-day.—In Glasgow: Scotch, 1,000 tons; M bro’, | as | 
» 538,679 tons; Standard, 37,194 s; hematit se we a ssl teas Pena ““ ee Messrs 
McNicoll, Pirie and Co. write he tone in the jute branches |] 
ae | of our trade is stronger, and there is generally rather more in- | 
Our Middlesbro’ corr dent ré t, dated September | quiry, both for raw material and products. The linen tradi || 
is as follows :—Pig-Iron: The market has been quite life- itinues quiet and unchangs : 
ecently, in spite of the fact that shipments are g 1 and | JUTE The district returns h so: th Ve — ; | 
warrant store has shown nsiderable decreases N 3 amount to a total of 8,231,700 bales, against the director’s I 
(+. M.1 s still quoted 47s | makers. East Coast hematite 1s | forecast ot last year of 7,932,000 balk With the publicat | 
t, and 61s is the price for mixed nu bers Manufac- f these figures jute has firmed, first marks now being held at 
d Iron and Steel: The position is oo. steady and works | £19 15s September /s/, and October at fig 5s. Consumers ¢ | 
well supplied with work. Steel s plates, £6 15s; steel | buying steadily, giving considerable attention to the finer | 
gles, £6 7s 6d; iron ahi es, £6 10s; iron ship} Daccas. Daisee has also changed hands to a considerable ex- 1 
gles, £7; iron bars, £7, all less 2% per cent.; st el rails, | tent. Spot jute is moving off steadily. Daisee twos sold at I} 
5 6d net. Iron Ore: Business continues to be restricted, £21 tos, and firsts at £22 ex warehouse. To-day, jute 7s 6d i 
7 Nein is no general buying yet for forward Best Bilbao | advanced. Demand good for all grade 1 
t iron ore (50 per cent. iron), 19S 6d. Gellivare and L/K FLAx.—The business done throughout ¢ the week has not been | 
i 


swedish iron ore (60 per cent. iron), “A” grade matite, | extensive, but several transactions have fallen throug 
6d; “C” grade Cleveland, 21s 6d; “F” and “G” grade 


21s 6d, ci.f. Nerth-East Coast ports. 


NOW R 


—— 


The Zron and Coal Trades’ Review writes as follows respecting VOL. Il. 
anufactured iron and steel :—‘ The principal event affecting the e s — 
Obsolete American Securities 
* 
€ it some length in another column. The matter is to be brought and Corporations. 
ES \| before the North of England makers, and although they do not 


feel the German competition perhaps so much as the Scottish 1,200 pages. Containing nothing that is in Volume I 
; cases le NE’ OST FREE. 
producers, the former would doubtless be glad to fall in with 20/- NET. 20/6 POST FREI 


1 
¢ » tr 


. L- } , > 
finished iron and steel trades during the past week has been the 
rebate proposal, emanating from Scotland, with which we deal 








5 r. 
bs | any practicable suggesti rhic roul sally strengthen the 

s Y practicable suggestion which would re E 

i sociated fi 10N-é iated xchange, New York, U.S.A 
& \ Position of the associated firms as against nom-associated R. M. SMYTHE, 452, Produce ge, ° . 
: | Ss home and foreign Gumping. The = — 2 ps Copies can be seen and obtained from 

E | to be as to whether the proposed scheme, in its present form, WALTER R. SKINNER, 

Ey || would be workable. Finished iron and steel generally continue 11-12, Clements Lane, London, E.C 
: || active, and the prices of plates and angles— the classes of 


site adhe pies of plates and angie —ite eas of || I 
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a ‘ P ; 7" _ descriptions a good business has been done, and d t ; 1 
~ ae — ae ee — ideas. Otters o = vian soateminas in demand at firm rates. ne, and Mitafi Peru 

m Raeaines € = ned. ~ S eee : old good demand, but only a moderate business has resulted ; n the | 
and new crop fla Tows are rather more in request, and in spot at easier rates, and ¥ b eggre of middling and the || 
consequence ‘om slightly frmer. From Russia it is reported erades below are reduced 38 points, fully middling 42 point | 
th: ing proceeds more slowly than could be desired. To-day, good middling 46 points, fully good middling 48 points, and | 
we aa pn steady, unchanged. : middling fair 50 points. Middling quoted 6.80 nomi: 


YARNS.—Jute yarns are again inquired for, and tend rather Brazilian a moderate business is reported, quotations bei: 

dearer. Linen yarns remain in slow demand, but prices are | duced 27 points. Egyptian has been in gooa request, 

maintained. To-day, jute yarns in better demand; linen yarns moderate business has been done. Quotations of fair ang d 

quiet, unchanged. © : , fair brown and good and below upper ale advanced sd pr 
CLoTH.—Jute goods, with the exception of common hessians, Nubari, Joanovich and Abbasi unchanged. ully 

are in better demand. Linens are in very quiet request, but brown quoted 1o;'gd. In Peruvian rough sorts stil] 


e 

















prices are unchanged. Canvas makers are still well engaged, neglected and reduced 10 to 25 points. Smooth has been 
but avact from Government. orders there has been little to in- | demand at irregular rates. Quotations are 30 points “~ 
terest the trade lately. To-day, jute goods inquired for. Makers | African has been in moderate request, and the quotat 
hull tom: aieuneed tat eee East are reduced 20 points, and those of West 4o points. Ip |! 
GQ TOT agagvanced ates. he ° . 
East Indian a moderate business has been done. On 
are reduced 7d per lb. Futures are 36% to 44'% points 
3 closing weak, September, 6.26; September-October, 5.82: to. | 
: ; > ; } 
3 LEATHER, HIDE, AND ALLIED TRADES ber-November, 5.7524 ; November-December, 5.7434 ; D: | 
% , ’ : January, §.74%4; January- -February, 5.75%; February-Marc} 
= , 74 / . : j 
s 3.7714; March-April, 79%43 April- May, 5.80%; Mayv-] 
i BY OUR OWN CORRESPONDENT. 5.8114. Egyptian Saeadn are g to 14 points lo wer. 
5: I 
% here has been little change in -the con ‘on of the p . » 
4 There has been little change in the condition of the values of PRICES CURRENT—THURSDAY. 
<3 raw hides and skin Prices obtained both in London and all : 
BN nencinecsal market nea a ls oh — faa annar ) 
e provincial markets show a slight drop an favour of tanners. | 
iz; ; 1 oi | - } er 
ze The position of the American hide market is also unchanged, = 3 ¢ | § a ee a riod 
i, buying has been small, and American tanners are adopting a Descriptions. a8 | —_ F : | 
ed waiting policy in the hope that they may be able to find a g i334 é § z ‘33 ¢ 3 33 8 
Pe mor favour len k 2 W reeks’ > 7 2S re ‘TS i ‘ — * of «= 
i re favour able magket in a few weeks time. Latest report 8'3 8'8'fB & Slos'& BS Ss& 
4 from Madras are to the effect that the market for tanned hides —— 
% has been fairly steady, with prices showing very little fluctua- American. @jdja,a4,a,/a a ai aiaaa iy 
‘* tion. The trade passing in East India kips has fallen away ——— neeke »--per lb.) + 13} oe ty 154 7 iz!" 19% sol oo, | 
: 1} somewhat. Dressers of this class of stock appear to be fairly OFIGA GILttO. .ccccsocess| oe ee ee se | 6 0 > 
| well « wered f yr their requirements, and are not anxious buyers Ord GO LM Mid GMMF GO|\LM GM GOLMG) 
|| at’ the present, having the idea that prices will break. Latest | American .........+++.. 620 645 671 685 701 733 7°34 760 8°00 671 697 751 
{ ( S wmoweve#» fron adras Oo ices firm R. - . . 
| a Iva es, h re ver, from Madras report price quite firm. Aus Brosilien. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga. | 
|| tralian basils have been enquired for. At the latest public | Pernambuco, &c........-| e+ 620690 742 .. | .. | 776829 .. 672725 ,, 
| sales of goat and sheep skins seems to have declined, and this | Paraiba ..........+se+++, 00 |6°20 690 742 os | oe | 776/829 .. GI27% ,, 
|| market is verv unsettled BEGGOED. 6 <ccncccccecenees 40 oar 690 py se | se 7°76) 829 eo |}672, 729: os 
11 -The J » ciaiaiiai aaaminil Mossor0, &C......+++e00+) oe G47 TT oo | oe |! on | os} oo | - ee 
|| The leather market continues in a favourable state, and good | Geara ........csssseeces| oo 620690 742 0. | 2.) 196,829 .. 672.725 2 | 
| parcels have been taken up of English tanned sole leather | Maranham .........0.+| e 647,717 T69 «. oo T9849 .. GOVT ., 
\| during the past week. There is plenty of e nquiry for 10 to Egyptian. | a2 ‘ 
i] >» |} } yo) f } "ra ae ~~ ‘ id Beans = a “a be 1] ° ee ee ee | OF, 92 10} 11g ee 10 137s * TR ANTE | 
, 12 ) I i mo ‘ - . rum ant best qua ity t iS Tea y ecccccceseces eeee-| f ee 94 Bt 108 104 ee 98 llz ee 5% re | 
rprising the poor enquiry there is for ws avy sole leather, sees: Bea Island) oo | wa Ge lb 17 eo | se lise | oe | co | oe | 
taking into consideration that the winter trade is in full swing, | Peruvian—Rough ......| e+ | ee ** 000 1040 1180 eo | =~ 1075 we | -. 855 
and in nearly every case lighter class sole leather is being used Ditto Mod. Rough ....| +. +e 875 965990 ..  .. 9001025... 655 75: 
wit Naess siete heen te a is Sandie jin Ditto Smooth ...... w+) oe 693 745 753 773 783 802/847 867 G78 718 7 
boot manutacturers. lere 18S a steady trade passing 1n <% 


5 t d - all Ditto Sea Island. *e *. lk 12 = oo (13h 143 | w. 84D 
j isses of upper leather, with J rices quite firm. The market for | African, East, alana. 615 6°65 7:15 765 795 870 .. 7°90 865 co j ce Of 
black glazed kid is fairlv active, and some goo rrders have —. 
i ; ‘ean : 2 y : ee : afl : ' _ ms . East Indian. GFr ror Ga. FGFneS'tn rer Gd. Fne ror Gd FPne | 
} { ‘ D\ manutacturers. The Sale of brown glazed kid Surat—Mac. G’ndSurtee| .. nie Idy ai és Tk kisi oe | OF 


. . ee 
is very siow; in fact, coloured 


leathers are a dead market for ae ae 642 Te | Gen bf, 64 

id for semi-chrome kips and sides Bawginned Dharwar..| 533 Sf 6 in: ae } Oe ot bt ee | Sf YF ss 
| continues good, and slight advanced prices are being asked by | Bhownuggar....... ots Bi Ste Stf Gre -- C8) Gra Ste 54 Oo) 2F, | 
Fe ia aie i ace : ; 1] + oe cnseebld, M. Gin'd Bhownuggar Sia Ste Std SHR Gey 2 Gye! Gre Sfs Oyh Ses OTF 
ind 1 ints on good selling lines. The demand Oomrawuttee, No.1..| 5g 53 54 6 6k o . 6t , 68 62 Sym Sis Sh | 

1 rly active in the Northampton- No. 2..| o- | oe ' 58! 5h '6 | ce | oe 8 eee 

| shire districts, but the trade on this leather passing in other M. Gin’ Oomra, No. 1) 5f, 544 548 SER Gee «. 64 6B 52 Sh Ot 
i] entrec e ery c¢ 17 ; - ” No. 2 ee ** 52 56 6 ee ** | or 64 ° , 
ee ee ens) Se M. Ginned Khandeish' >. | 53 54a Sth SHR we Gry Geh Sys Sts Ors Pre | 
eS M. Ginned Comptah..| 52 . .. 548 oe «6 oe ee oo loo | 


» Broach! .. Gey Sy 6% 


| the time being. The demar 








sf — : , iaatennosane nt oa cack ak lige 66-GENE ae tae | 8 | 00 
Messrs Max Francke and Co., of Havre, write under date a ay nace 14% | oe a OR | oe |. oe ee ee tt ae | OE) <8 
September roth :—Our hide market continues rather quiet. M. Ginned Scinde....| .. .. |e. 5 Se Sh! on | BR} OR 1 «| 8 t 
Sa in ide Mix ntevideo Sa deros Ferres COWS, averaging 22 Bengal tee ee ee seeeeeees 4z 5 5h 5 5g 54 ee ** 54 +s 
7 t QoIZt- he R a ae “4_,, | Machine Ginned Bengal, .. | .. 5s Sys Sym SH 5d | 54 SZ St? 
“ eee eee ee ) Janeiro 7 xen aan yof; and dry Madras—Tinnivelly ....} 6s 6% bya oe } ae) «6.0 cae sioin 
rs ba I D1 juipas of good quality sold at __ _Weatern ......| S¢h) .. | 5G | 2. | oe | co || GEE Tay o> || Gre Ore + 
rict nd « nd 1 y brined Huanc hai os at i11f. Commilla ......ccccceeej NOS 5¢4 Nol 53 ee | ee oo | Ge | -- oo S Be 
| Punta Are s of good quality have been ceded at Sof. whilst Cooonada, Red ......20] «2 | co | ec | oc | we | oe | 0s Nol 6% 64;,N “| 
two old and stale lots Gitte obtained of onty how aatendl Senges, OSG OG: : vache} ce. Few) ca I ee) xe a a Zi a 
1) ON d { ¢ ‘ verave weg ( no " Dene “a HF 
i] apt he ge weight -. ci d hat nee ee Imports, Exports, Consumption, &c. 
i; oailes 4,200 hides, il ging 1,000 ontevideo Saladeros ‘ 5 
| Ferres oxen at private price; 1,329 Montevideo Saladeros Ferrés ‘anced “~ I 
| cows at S2'2f; 2,362 light Rio de Janeiro oxen at private price; 1911. 1910 
: | I 
i} 2,519 heavy ditto at sof; 821 dry Parnahyba at r2cf: 1. s4 dry sales. Bales. 
1) Arequipas at 11 Hi | ‘ ; ~o ltead T tonne | imports Week ending Sept. 15 17,816... *- tee sae 
i sie age .7 chacos at 111f; 110 salted Limas . From Sept. 1...... 21,142 2... 87491 .... — 59,749 | 
}} (damaged) at Ogl; 454 D ned Bolivians at 130f; 228 heated | Exports Week ending Sept. 15 5,609.06 + see : 
|} Valparaisos at 57f-63f; 172 Punta Arenas at Sof; 739 ditto ” _ From Sept. 1..... sas ane wexe 6,467 .... — 
|! (damaged) at 7of; 192 Rio de Gallegos at 7sf-76f; 28 salted | Comsumption Week a 15 T1050... -° oe 1, | 
1B arr, gen ef tet Boe, ee ee eee . From Bept.1........ 147,444 .... 149,691 .... 4 | 
De a eee M ets 136 dry Jeremies and Cayes at | Stock Ccvcceeotcoccccceccce §«©=©MOROND cece «FIGATD 20-0 4 ea 
| oot; 729 ary-saited Madagascars at "Sf: 22g Coquimbo ass skins r° 
| at tee. TOES 33 ee es The imports for the week ending Sept. 15th amounted to | 
| bales, and the quantity of American cotton reported at sea for || 
{| a . Great Britain (including cable advices to date) is 146,000 Dac, |) 


against 74,000 bales at the corresponding period last year. i 
THE COTTON TRADE. 

















; 
e | LIVERPOOL, September 22, 7 MANCHESTER, September 21 | 
3) ‘| The cotton market has been fi irly active, but quotations ne here has been a quieter feeling in our market, and a a # 
iatte chem erable’ decline. Estim : = ‘i “sig i *1 off in business has to be reported in most directions. | 
s | b of which 23,400 bales are American. 2.t00 balk 4 ; 0 lessened activity has been partly due to the easier ten le 
s: | 7,210 bales Brazilian, & 630 bales West I a raw Cotton rates, along with very favourable advices 
je | African, 430 bales East Indian, co bale sundt ; ‘Of supplies from the States this season. In piece goo 
| 2 bales are for export and speculation, and 32,600 bales for sales have been arranged for India, but shippers to Chi 
\| the trad I ts, 65,553 bales, including 53,001 bal + heen to arcely been disposed to give out orders to follow on °' 
| in, 2,469 bales Egyptian, 8,890 bales eruvian, 251 bales West contracts. Miscellaneous cloths have moved off in ae , 
| J 1 African, 718 bales E: ila ia ae Sead : ir the smaller outlets. Manufacturers are ina strong P : 
| quanti sb to the Gedo. te on ea Scthek: chien eines and have held firmly to late rates. The total sales 1 : — 
| bales a American. The actual quai tity subeatell ‘fe 80 and Egyptian yarns for home use have been of sma agp tes 
fl Seles. of which si cacah Mia i eee ao " Ho epee ions, but spinners have very fair engagements, and = 
\| bales, of which 132,430 bales are kmerican a "S a 799 | may be described as generally steady. The business ot 
| . « « fault ali, hh oe€a Island 
\! 


export yarns continues fairly encouraging. 
| 
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| september ) . : eed 
_—_—_ _ ———_——-- i 
AL.) Comparative Statement of the Cotton Trade. We have said all along that before confidence is restored, raw I} 
| material will have to be on a lower basis. Many woollen mills || 
Sten Previous Weeks in 1911, | are nothing near so busy as they have been, and wholesale || 
tSept. Price, |Price, Price, Price, Price, | /4btic buyers are not the least disposed to buy heavily to stock. 
’ “+1 . : - » 
i 21, tSept.|Sept,+Aug.+Ang +Ang, | ~Ome mills have done fairly well respecting next spring, but we 
1911. 14, i. 31. 24. i7. | Can mention more than one where short time is being run the |} 
ea ed sdisa@isasa ‘3s 4 | uTst time for the past dozen years. Wholesale clothiers in ||] 
2aw Cotton—Middling American,perlb| 635 716 716 692 681 673) Leeds are not doing too well on winter account, and they are |} 
ee ee : 98 09%.) 0 93109 0 93! 0 Sg j eagerly longing for a “cold snap, rder to luce the wear- |} 
Yarns—32’s twist eecevesecocesess POr 9g 0 94/0 93:0 98 094,092 ing of overcoats t is now too late to in g mer le , 
— Ws welt ........ ceveeee-perib O 99 O 93,0 93 095, 0 9 0 om |. nd wit! ot peg eae eee ae ee 
— 60's twist (Egyptian) ....perib! 0 16} 0 163) 0 16a| 0 i6 016 01 and with many retail houses not having sold a q tit t i} 
32-in. Printers,116 yds, 16 by 16, 52's and | their medium-weight stocks, they are restri g their winter || 
Be ccc cees ceoeseseseceseeeees 18 4 18 4 18 41 2 18 O 18 0 1 ¢ perations a mu h as DOS ib] . tT) r > na ’ : i} 
18 2 } ) tions as m as possibile, in order to try and get off suit- |] 
$2-i2 _shirtings, 76 yas, 19 by 19, 32's and eee ee rae aan a Sie i 
"PR crantniel ous 6 S163 1631 1bBUNBbNn ings sultabie tor winter as well as summe \O matte 1OWw |} 
38-in, ditto, 38 yas, 18 by 16, 10 ibs...... 910 9 10 [1099'9 8'9 8 | London goes, we don’t think the woollen tr will be a keen |] 
33in. ditto, 374 yds. 16 by 15. 84 Ibs. 810'810'810\;8 9 8 8:8 8 | buyer, for business is distinctly quieter eve entre this | 
~ | distnict. 
(I1.) Compared with Previous Years. || 
— | wi 
e j . rad re PcSnondent writec - Thinesc are ’ t\ 7 
Price, Corresponding Dates in | Our Bradford correspondent writes Phi — oe , 1 
tSept. —_—__—_ —__ |} at a standstill until the opening of the sales in London next | 
sai 1910. 1909. 1908. | 1907.' 1906. | Juesday gives a more clear indication as to the real strength | 
— ee : ; | of the market. The political crisis on the ¢ tinent hi - | 
— “— ae cane | ones | eee | coe a ; : i} 
ps ais ais a s dis ais 4@ | tically brought all siness with Germany best customer |? 
Raw Cotton—Middling American,perlb 685 780 7:15 54% 676) 560] f varns, to a standstill, and the unrest in % } Ww 1] 
Good fair brown Egyptn,perlb| 0 Sg 0 113) 0 9%, 077, 0933/0 9 | di ot he But at 1 ‘ nt if i h \ shat 4 | 
Yarns—-32's twist ........ --perlb O 980 10+¥, 0 94,0 w4 0 103} 0 98 a dhs — 2s poo as e Oe a t trade 1} 
" 40's weft (a ecccccces -per lb 0 Sp 0 id 0 Ss 0 820 10d 0 93 | ece é any erious injyu Chere Is i1tt t » dimi tig 
— 60's twist (Egyptian) ....perib © 163) 0 174 0 148/014 0 194/016 | in the cons tion, and although manufacturers are not gett || 
32-in Printess, 116 yds, 16 by 15, 32's and ich large orders as usual at th SPAS the have d.a 
DOR v2s ss diac dade idee la shsitesuaes 18 417 8.15 7415 0 17 011510 | ., re . oa ce . ae 
32 shirtings, 76 yds, 19 by 19, 32’s and it S = | $, and \¢ till ex] with a renewal 
WG vnecigddgesadensiegncanens ooeees 16 3 1510 14 108/14 0 16 O 411 | OF fidence, that there will be plent f busine te! Prices |} 
38-in, ditto, 38 yds, 18 by 16,10 lbs ..... 9109 7/8 3458 0,8 9/8 O | for tops ha probably been depressed beyond stificat 
39-in. ditto. 374 yds, 16 by 15, 8} tbs 810'8 8/7 6& 7 017 9!7 O | ang there itle oxi ,’ that the deci 1 | 
an n 1S lé dt i i t CI é i | 
t Nomina! quotations. | | sufficient to eet thi rket Should th « wre It 
| find values a shade stiffer here next wee It is the al 
= . a 7 carT? weal lling + 1 . + 1! | 
f'VERPOOI COTTON ASSOCIATION.—ANNUAL ” lling that demoralises the marke Tw mau ; 
REPOR'I } in the l trade are reported All the deal ng ’ 
Liverpool Cotton Association has just published its annua = . apne, Aeage Aggiy - at present as the ' 
; : rr : 1 t wt the we + < 
rt for the season ending August 31st last. The total im} ts | ‘ lal to taut th were i 
Great Britain compared with the preceding year show an | _— 
if g72,186 bales American, 57 070 Brazilian p27] SOUS | COLONI WOO! 
in, 6,408 Peruvian, &c., and a decrease of 946 bales | 
| ] 8S African, 19,993 East Indian, the total rease | ROM A CORRESPO? 
1,239,545 bales. The average weekly cons of | To all ect vith the l w e, { ‘ 
Br lain a unts ft 640 Dales, CONns ting of §9, 00 | a I tu t! past tl Wed have be ‘ ¢ 
1,580 Brazilian, =\390 Egypti » 1,390 Per Vian, 230] and « excit It is beg to |} ecog d th 
West I in, 440 African and 2,§50 East India g in- | it is now out ate to tal bout the ening i \u 
7,410 bales per week, or for the whole year of 456,760 tralian selling seas since the advent of ea learing 
The total weight of cotton consumed in G t Brit 11 a irse | ni I < la th astor < 
84,s8t lbs, against 1,631,595,297 lbs the season before. | he selling season in the ( ealth es on all the 
average weight of bales consumed is 408 lbs, against 488 ] round ] . ow ve rranged early in t! ! t i} 
t vear. The total stock held by spinners is estimated to first auction should tak ice at Adelaide Se ber 19th 
140,000 bales more than last year The stock of cotton at | but, as a matter of fact, the ball Ope lat S 
rts of Great Britain amounts to 412,910 bales, against | September 4, on which and t following days 32 ‘ 
So bales at the close of 1909-10 we! iffered These were su ed the xt we | 
highest point of the market for American cotton during | the re centre by further offe gs amounting to 25 bal 
‘ ison was on May rath, when middling was quoted at During the first week 28 ales found buyer 14 » bal | 
Y.42 er lb, and the lowest point on July 31st, when the rate | were bought ir rhe proporti of withdrawals w lar 
6.<7d The average price of middling American for the | is a proof that prices were weak. On the foll x week the || 
was 7.84d, as compared with -.86d in the previous | percentage of withdrawals was ich heavis hich proves that ]} 
The average p1 of fully good fair Egyptian cotton | values showed increased weakness. Out of the 2s » bales |} 
I 1, as compared with 13%d in the year before. The | catalogued, no fewer than 6,000 bales had to be bought N 
\ ican crop for the season was 12,132,000 bales, against | doubt in any case values would have shown a downward t 
6s1,000 bales in the previous year. The Egyptian crop, which | dency compared to the opening rates last seas for it 1 
1 record on amounted to 7,573,537 Cantars, against | notorious that importers during the last two years have dons 
772 cantars in the previous seas It may be said with | very badly, whilst in the last few weeks the woolle: id worste« 
1 to the American crop, the exports to Great Britain | industries, both here and « the Continent, have show 
ted to 27.19 per cent. as compare d with the average for | unmistakable signs of slowing dow: To what may be called |} 
revious five years of 25.22 percent. The takings of Ameri- | this general reason tor lower prices for the raw material there 
pinners amounted to 38.32 per cent., against the average for have been added in quick succession several special ones, || 
t evious five years of 40.25 per cent. | sa h as the strike of woolcombers at Bradford, and the rail- |} 
wey and other labour struggles that followed. As if these wer 
a 
i 
THE WOOL TRADE. | | 
a J " > antinaee ta % ' 
sales of River Plate wool commenced on Wednesday in 
rp, write Messrs Helmuth Schwartze and Co., with large | 9 | 
lance and much better competition than generally expected. | : 
. : 1 ome eal ay } 
406 bales offered, only 1,211 bales were, however, sold, and 
for merino wool were 3.5 per ce for medium and | " 
lou Tnly : fine crossbred sl 
* crossbred 5-7 per cent. below July; fine c1 pred showed i 
ely any change. We now quote an average Buenos Ayres | V y 1X U 
- . ' 7 é j 
le basis of 30 per cent. yield at 6 4d per lb, and a good Pipe i 
7 7 - ’ ¢ : <2 9 1 ‘ if 
4 per cent. yield at 7jd per lb. The sales wilt last til oe Out of the sweetest and ripest leaves 
. and will comprise another 6,300 bales. Perfect ef the tobacco plant pipe perfect Vy 
s aU Will C t e A ) ° e ; | 
Player's Navy Mixture is made, 
qua . N Mixt . thi if 
. 7 in nufac Player's Nav ixture is everything 
r eeds SDO ‘rites :—West Riding manutlac- | y y : 
; Leeds con p — write wative attitude in renard | that a tobacco can be. 1} 
3; have eiyv ac > a very conservat GULUue 64 oI . . . if 
buying ae ee teving prices are going to | It is cool and even burning, with a i} 
lying the raw materi al, believing that | ; ae S od et as distinct and delicate as that 1 
Pe wer. General expectations, however, d 1ot favour a of some rare vintage wine. if 
5 ¢ any : hts nle he unexpect appens. . . : . it 
$ ' al serious decline, unless th expt ted h PI i: aly Then fill your pipe with this best of | 
% ‘ith the fifth series of London sales opening next Thursday, | Mixtures and know all the joy that a 1] 
ie ¢ f.) f ahont ¢ eT i 
é jority are looking for an average fall of abe a 5 per poe perfect tobacco can bring. i} 
. | + 7 - nol mg 7 ~¢ — me DEewrTrie i} 
i || gh many assert that on faulty wools, including scoureds, IN THREE STRENGTHS 
= ||  aaepone } ell : lipes, the fall will 
- || OV meérinos and crossbreds, as well as slupes, rr D. per + D. per 1 
iG $d to 1d per lb. Undoubtedly, faulty wools stand to lose the Mild 5 ; oz. Medium 5 oz. 1 
due to the existence of considerable stocks, and also to 1 
2, ? canes Mi i} 
¥ cheap noils, which compete with these wools. Af onsider ] D. per 1 
Bs . 1 were " y i 
- quantity of slipes of a well-known brand were — wi White Label 4; = || 
Be July in the hope of seeing better values, but we fancy the 1} 
“ i} 


























































+f 
2 1} ae 
r — —_ am ene sila mainte 
3 i 3 1 : 13 lty and | 
: \! not enough, there has supervened the Morocco difficulty, ana, 
j - ; + a if 
: } aking into consl jeration all these adverse conditions, it 1s a 
f i : ae ids eal eat 
% i} surprise to experienced traders that values have t declined 
: ; Z ry } 7 naing } 
i } ore. Those who were attending the a 
‘ \| ld saleroom situated in Moorgate street bu 
* i , r j \ 
% li broke out between France and Germany in 
t e*s . . . > r) + 
} ij likely to minimise the effect of a repetition of 
§ 1 . r 1 ! oiiiniantl > nossibilits f ar | 
i | the present time. Upto the last moment the possibility war 
- * ; 7 2 scares Jy {ter jay 
s was regar‘ed es absurd; and foreign buyers, Gay alter Ga), | 
: ae 1g Bat 5 re } 
i \ uught wool just as if a peaceful solution oi dim ties Were | 
ee ee ee ease, tiem shellac, 
2 assured. but then, like a bolt fr the Diue, Came tne ae a 
i T } } hon} nm the cs 
: \| tion of war. Up to the previous day the benches in the sale- | 
| 7 } oo = . . ‘ 4 . } 
: 1} room generally occupied by foreign buyers were filled ‘witb | 
2 ‘| keen and eve excit et s for W . it on the alter- | 
5 } +} VW S D 
& i I yn f th da yhen t ot Ws Wa AUS y | 
a a « } + ( tal rs vhe the | 
i . # j I a t where Were if < ‘ a . inane 
a2 4, aie a a ‘ ‘ rd Gentlemen. lot one 
4 a aUCLi 4 \ z 
a AM . ] . } their ahcen for 
‘ s a e pleas they we s is tn i 
; 1 
7 3 a t ' t ¢ the h » ed h t to take part in | 
, i « ‘ ‘ = , ' 
\} another and altogether different of n. Happily 
1 
1) there . i reason to t that o difficulty | 
b ’ } + f e« ull the th r | 
S ettled, but w s ¢ t an all other | 
| . z verse es wl h e€ to tne I it of late sO | 
} 
ti * , ~ } 
4 i aw will f the raw material recover? | 
a ey = i It dift give a ut I agine that the | 
} e f , } } 
3 abs¢ tt I tingent European buyers at the | 
aa ; te } } 
hi ‘ S : suctions ba entuated the de e; for this 
H i ‘ . f +t — 
; : ie i é t Ace I ne Sarie i ‘ tre, | 
+ { 
% ! r é son or Was post d from -last | 
3 5 | 
. = 9 1! Tuesday to last Thursday As I writ Smith and 
<= a ii { sual blegram, giving th I 1 id prices 
i 3 Ps . | ot 68 has not b t whe 
< l i L s na in . l when 
4 ae > +4 tt 1 will ab] h 1 tely ¢ easure 
a 
9 the extent of the f npared with the : r sale last vear, | 
d ii for the messages sent by t é ent firm are bv far the st 
: 
|| ing these ] t a that are rece ] Either 
i . 
= 1} wers are for g ing 1 y t ffer their w ‘ r i. 
x i y r + } ‘ x ] f ther 
a 9 €Ts ré anx s I i l 1 
Bi 1) for, 3ddit to tl ffering 25 bales at A 1 ist 
% | Th a a series of auct g until to-day, commenced | 
* i 1 + 
4 1 B vane, where, it an bE fewer t 4S ales | 
% {| vere to b talogued N \ t s ob s that u d | 
: || not be tw places at ¢ I shall I r ed if | 
& 14 1 ¢ a } ° . + s 7 I 
“ft || the result of this manag s that tion will | 
5 suffer at both Ad ‘ 1 Bris eavie! rawals } 
= i | ke pla t t Sydne vher vever S r 1S 10,000 | 
i] ’ 
i! ba out of 57,000 offer J to find buver Of irse, it | 
e || is impossible for wool to be } cht ' rate 4 ighout | 
& | the season, for if that hannened, t something e 300,000 | 
1 ha x 1d 7 rower } j — . } 
y j UD es id] Ié€ ( g W ¢ i is, \ lad ve yee j 
a } . Saw Pies } } 
a ST 1 r reailsati l J } 
“@ Of irse, the effect of all these excurs s and alarums has | 
e ; } 1 to affect Wa realy 7 1 at Bradford ' +} 
= ; t ues aaverTsei) L l TAGIOTG a i tne 
% ( tinent. It now rema to be se what will be their effect 
+ , | 
| u values at the fifth series of I lon auctions for the pre- | 
| sent year, comm ( g ( man street next Tuesday F ortu- 
| t : y moderate, amounting to | 
° i 
127.¢00 S$ 12,500 bales n excess of the | 
{ i it Tres ling Series a yveayYr ag } 
Owners been veé yptimistic as to values, 
} f 
i] 1 une series after series, have nstantly | 
;} inct t sales they amounted to 41,000 | 
a3 4 — ] 
rawals have proved a great mis- 
' 1 . — 
i] ta 1 perhaps owners will now cut their loss, and allow 
| 4} r x } tee 1 2 Aawre a > 
| weir W i t be Kn Kea Gcown at a market pr ce. An old West 
Iscling vr) . } wT } . . 
\| Riding stapler used to say that he knew of nothing more dis- | 
agreeable than to buy wool in a falling market. Similarly it | 
4 s* r ~ i 
+17 } ; 1A } ° 
|} must be disagreeable to hold wool i: h circumstances, and | 
| 
| 


en ; 
a een 
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it would be interesting to learn how much 
41,000 bales have lost throu 


previous auctions. 





i on Ll? 7 ralian y ; : 
This week’s Australia mail br tere sting 
interns fee thatine nast 1: ee 
lette from le: gy pastoralists i The 
pastoral outlook Over vast areas in a toria 
° c A 
was not satisfactory. In Western 


} 
and 
ana 





outh-Western ( 


: ain was 
urgently needed, and I fear that si: these letters were written 
very little, if any, rain has faller Up to August 20th. for in- 
stance, the total fall for the year in South Australia had been 
seven inches less than last year, and six inches below the 


average. 


The following is a list of the London Colonial Wool Sales 
which commence on Tuesday next, being the fifth this year -— 


Date. Sale Pmpt. 

Sept. Selling Brokers. No. Oct. 

26 ..Buxton, Ronald,andCo..1 .. 10 
Thomas and Cook ...... s 
Du Croz, Doxat. and Co. 


Date, 

Oct. Selling Brokers, 

4 .. Thomas and Cook , 
Jacomb, Son, and C a 

5 ..H. Schwartze and Co..... 


Sale Pmpt' 
No. Oct. 


aes iz 
19 


1 
l 
John Hoare and Co, ....1 . Du Croz, Doxat, and Co 
27 ..C. Balme and Co....... ook 11 6 ..John Hoare andCo. ....3 |” 20 
H. Schwartze and Co.....1 .. .. H. P. Hughes and Sons..2 | 
28 ...Jacomb, Son, and Co.....1 .. 12, 7 ..H.Irwell andCo...... 6s a 
Buxton. Ronald, and Co..2 .. .. Windeler and Co ae) ee 
29 ..H. P. Hughesand Sons..1 .. 13 Buxton, Ronald and Co.4 |" 


Willans and Overbury ..1 
Thomas and Cook 
..Du Croz, Doxat.and Co..2 .. 
John Hoare and Co. ....2 .... 


..Buxton, Ronald, and Co..3 «« 16 
H. Irwell and Co.... on «a 
ee 


-- 9 ..Willans and Overbury .. 
H, P. Hughes and Sons. 
Jacomb, Son, and Co..... 
H. Schwartze and Co..... 

10 ..C. Balme and Co......... 3 
Du Croz, Doxat, and Co.4 
Thomas and Cook ..... 3 
Buxton, Ronald, and Co.5 


LWW W NR PNNNWWHNW 
~~ 
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.. Windeler and Co.........1 
C. Balme and Co.........2 


t 








inexhaustible 
We n 


strength. 


iar 


ALLS, 


\ 

Brazilian 
after a short period of hesitation, 
wards. 
supplies are running down rapidly. 
continue to bring news of reduced estimates fi 


f 


forward in the name of the very best houses, an 


[September 23, 19 


11, 


COPFEE. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, Septem! 
This article seemns to have an extraordinary vitalit 


\ 


g new high records 


S aul 


1entioned last week some of the reasons for this 


} + 


capacity for makin 


Atteation has since been prominently drawn ¢ 


in trade circulars, and despite large Brazilian receipts. 


' at Santos promise to certainly top 2,000,000 bags duri 


4 


tember, current month has scaled to 63 pf, March has 
2, and May has touched this figure. 
vance on the week of 134 t 


This means a f; 
Dealings have be: 


» 1% pl. Db 
delivery. 


re, particularly in May Bears have 


thoroughly discouraged, and the bulls are helped by 


; - } 
iworous 


New Yor 


and curren 


at Havre and 


strength, 


movements 
their 


forward 
markets retain 
are once rmmore te! 
The country dealers are becoming nervous 
Meanwhile, Sant 

r the current 
w considered the v: 
uantity attainable, while pointers for the 1912-13 


g down to 9 million bags. S 


or which 10% million bags is ni 


Q 
i 
arvin yme of these cable 


1 one 


irms has found it necessary this weck to issue a for 
sitive denial of having sent any such cable at all. B 

r not—and people here are not in a position to prove 

prove this or that assertion—the low estimates make a 


sion, and merchants are mindful of 


{ 


| 
| 
| 


1 
rovernead DV 


the fact that the 


interests financially powerful, and pr 
their 


3, December at 6213, March at 6214, May 62, and 


arry campaign to the bitter end. September « 








SUGAR, 
(FROM OUR CORRESPONDENT.) 
HAMBURG, 
le drought and heat have this week at 


septen 


The memorab 
. 


hy nN nr t) 
UI Tail 


throughout the sugar beet-growing 


effect of the rains is still doubtful and 


Ken J ally 


and while the 


experienced men considered as unimportant, the seq! 
the long-looked-for news has been a falling market on 
exchanges in Europe Fluctuations of some violence h 
witnessed, but it has been noted that the action of the 


what it was 


each reaction was met by a wave 


quite the reverse of for weeks previous] 
u 


of new buying; t 


TeECOVeTy 


meets Jarge offerings, to realise 


‘for many 


every pront 


osses small operators thought it safe to m 
back of the great Paris manipulation, and bought f1 
16.75 upwards for winter months. With 
have sunk lower each day, and to-day finish So to 85 


the level of a week ago. 


such pressu! 


For some time current month 
stout resistance, but has at last joined in the gentle slid 
it would probably be wrong to argue from this that the 
position of sugar has weakened. The fall should be r 
as purely technical and probably encouraged by the b 
The prospects of an adequate supply at lower price 
better than last week. A preliminary merchant’s estin 
the Central European crops, published this past week, w 
a deficiency on last year of 114 million tons, equal to 
4% months’ consumption of these Central European 
including Great Britain. Mr Licht has so far not bee: 
issue any report suggesting an improvement in prosp 
America continues to advance, while here the stock 
has been reduced to the paltry quantity of 7,740 tons, 
86,980 tons a year ago. The visible supply will this week 
well over 200,000 tons less than last year, and 100,000 t 
than two years ago. Well informed people, for these a 
reasons, look for further dramatic changes in the near 
prices to-day :—September, 17.10; October, 
December, 16.32% ; January-March, 16.40; May, 16.45; -\ 
16.8214. The week’s turnover was about goo,oco bags 


ek 
Closing 


[By TELEGRAM. ] 


Hamburg, September 22, 10.40 a.m.—The market is fi 
dearer this morning, with sellers reserved, and renew 
speculative purchases, largely owing to further rise 
York yesterday. A large bear account accumulated du! 
week, especially for Austrian account, is making the 
sensitive. 





The London Produce Clearing House inform us that 
tracts for 678,000 bags 88 deg. sugar and 305 toms gral 
sugar were registered during the week. 
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| 
; COCOA.—A smz supply broug rward at pt 
FOREIGN AND COLONIAL PRODUCE MARKETS. | O0A.—A small supply brought forward pul 


slic sale this 

week met with slow support at about late rates. 322 bags Ceylon 

’ : Dartly fo ers, fai yood red s 6d to 67s 6d 55 bag 

For Reports of To-Day’s Business and Public Sales see “Postscript.” | partly found buvers, fair to good red, 65s 6d s ¢ 155 bags 


; . amaica, few sold, 56s 6d, 83 bags Honduras, at 58s; and 27 bags 
Mincing lane, September 22 3 sha a Pi ite. - 

eas aatieie ; gl : e } Tumaco, 53s. The following were bought in: 851 bags Guaya 

SUGAR.—business on consumptive account this week was con- | quil, 558 bags Samoa, 201 bags Trinidad, 152 bags Grenada, 56 
we aa ee ee NECK V | quil, 5: gs $ a, 2 bag rinidad, 152 g renada, 5 

to a mode — de mand | cing more subdued, and in |} bags St Lucia, and 166 bags West Coast African Privately, 100 

) cases prices ruled easier. Vith the market now face to | bags Trinidad sold, 62s to 64s ; and 150 bags Guaya juil Manta, 

vith a stringency of supplies, it is only natural that a good | «8s 7 : 

t controversy 1s aroused by the fact of large stocks of Russian ’ 


S . ndiz \ite in ¥< hi we k am int di te a7 >I Dz ] rec 
having to be locked up, under terms of the B TEA Indian offerings this week amounted t — pee 





? . > ’ 
> erusseis Conven- whi h -; ral d . -« sit h < r 
, a ; which met with a good general demand, and hough amongst 
und considerable agitation is now taking place, not only in | .., ee 5 ! _ aes el ; inet ag : 
ery tae : . a 2 common and medium descriptions prices occasionally favoured 
nited Kingdom but also in Rus 1a 1n order to get the emb irgo / 4 | . f a we ‘ i ' 
: > ia me a ) : é aie rates ‘re on the hole maintained. I 
ved so as to admit of at least double the quantity now allowed buyers, last oe S a ar ne ; € main 
Shee srl : ty HUW anOVv common to fine, sold at 74d to Is o4d yroken pekoe, common 
exported to Great Britain. Total visible supply amounts to | g, 1, 73d $d; fine t ry er » as idto 1s 113d: cl 
tons. compared wit! sa ss ie oie : ROOd, 7¥F tO I1fgd;, Hine to very ine, IS Id to IS 114d, ci 
tons, npi + with 1,150,000 tons at same time last |} odd: orange pekoe, common to good, 8dto 1 fine, 1 
} , Orang SK . non to good, 6adto IS 2 ine¢ t 
} “ } ; : 
a _ howery, III to 2s roken Orange pekoe, common to g 1, 54 
REFINED quiet, and a moderate business resulted at |. S iid t s; broken orang F ora 2 
nally 23d decline. Tate’s No ibe aId t » aft ’ ; tors 24d; fine to choice, 1s 6d to 2s 6d; and pekoe OOng, 754 
os 3 ees AES dee I Cubes solid, at 27S 3d; No. 2, to 104d r lb Cevlona tior ft 27,0560 packages were t 
Qt pieces, mid to g od yell Ww qu ted 16s 6d to 17s 6d ’ a 4 pe a eyton we wo Ve ae . t “oe . “_ : 
18s 6d t 26 Lvle N a haat a. trong support, and full to occasionally dearer prices were obtained 
, ISS ( O 22 ©s wO. I granulated, 20s 79a, No 2. for medium and fine kind \mon . mmon de r tion } \ 
7 = i i iUl Ail i AALS MO 1tGdOU SULIL hUTIS, il 
~4d; and yellow crystals, 23s 6d me ae ate eo aa ee a ee aa 
=m : REFINE! . . acl ever, iower quotations were sometimes ¢ 1olished, Mainiy ie t 
REIGN KEFINED.—Cubes in generally quiet request at rather 


prices. W.S.R., prompt, 23s 9d; S. and 7 


a few parcels of poor quality being included. Pekoe, common t 
er's, November-December, 22s od; 


Cy he > : 7 . : 
, tober, 238 zood medium, realised 74d to rod; broken pekoe, ditto, 74d 


A.S.P., ditto, 21s od; 
A 





D., 21s 9d; P.G.R., 21s 9d; C.Z.R., April-Aug, 225 add _ gd, orange pekoe, ditto, 7{d to 1ojd; brok php omy i I eared 
‘ : a ted = +3 } common to good, 83d to 1 fine to finest, 1s 1d to1s 4d; and 
ics are week, October, 23s 74d; S.Z G., November-Decem- pekoe souchong . sad to 83d per Ib Java on an alle pack 
t ~ , ’ ‘ . ‘ " 3 ' me st s |} iD. auci [2,5 
aa pe a : as ae granu: » prompt, | mon at 7$d to 87d; broken pekoe, ditto, 73d to 8$d; orange pekoe, 
minally, 25s 6d, f.o.b., Paris. Russian crystals, ready, sold, | mmon to medium, 84d to 964d: broken orange pekoe, common to 
to 18s ro4d; October, 18s; and November-January, 17s 83d, | g id, 78d to 113d: fine om old: and pekoe s hong. 74d to 
Danzig. Only a comparatively small trade resulted in Sc] per ib ” oa —e es 
German granulated, and the market ruled unsettled Ready first | — ‘ ae ed - 
ld, 21s 6d to 21s ; October, r9s gd; and November-Decem- I ae "omc veg mais — . rod er ; ra on 
is to 18s 74d, f.0.b., Hamburg. ee 
i 1: ' . ex ship, London 
f irregular, and some heavy selling took place at time : ; ie 
mber, sellers, 18s ; October, sold, 17s 4d, 17s 74d, and 17s 2d ; TAPIOCA.—Market remains dull and inactive. For arrival 
November-December, 16s 104d, 17s, 16s 6d; and 16s 74d; Decem- | >!"8@pore, November-January, sold at 2s id, « nd rea 
6s rogd, 17s 14d; 16s 6d, and 16s 74d; May, 16s ro4d, 17s 1d, also very qu et. singapore, medium, October-December 
ad. and 16s 8d, f.ob., H umburg > ment, sellers, 22S. l’enang, € | lai to fair Singapore, Uct I 
CANE GROWN firm and in moderate demand 267 bags crystal- De ember steamer, at 21s; seed pearl a tto, O tober-December 
| St Kitts, palish small grain, sold, 18s 6d to 18s 9d; 840 bags Id 20s, “ f.andi. At public sale 566 bags flake ar 
1, 21s 3d to 21s 6d; and 547 bags Antigua, 19s. 577 seed pearl retired 
ts Salvador syrups sold, good yellow, 17s 9d; brown, 15s 3d SAGO.—Nothing catalogued. Privately flour remains firm. 1 
pockets Salvador sold, small grain crystallised, 19s ; and mid arrival, Sarawak, October-December shipment, quoted | 3d, 
Ww syrups, 17s 6d. c.f. andi 
Imports and deliveries of raw sugar into London since January 1st | ARROWROOT.—30 barrels St Vincent and 7 kegs Bermuda 
september 16th, with stock at latter date :— retired from public sale. 50 cases Natal sold 9d 
1908. 1909. 1910. 1911, BLACK PEPPER.—Market firmer. Fair 
Tons, Tons. Tons. Tons. | ; 7d. For arrival, October-December, sold, : 
Imported ..ccccccccee 152,420 .. 145,540 .. 154,270 .. 170,K0 4d. Lampong, October-December, steamer, sold, 5id to 53d; 


Delivered ....seeeee+- 125,670 .. 133,750 .. 145,950 .. 169,450 | January-March, 54d to 5,d; and February-April at 5,5,d, and 
Stock ..cccccccscccccs Shee co Sate oo SARS cn BGT! buvers, c.f. and i Terminal market firm, and sales include 
Stock U.K. .......... 69,070 .. 71,840 .. 89,180 .. 58,890 | December, at 5 11-320; March, 54d to 5 47-32d; and May, at 
Cane, jaggery, percwt.. 8/6 ee | 96 .. 12 5 17-32d. In auction, 40 bags Ceylon retired 
er 1l/ +. 12 44 ** 12/9 ** 17/6 WHITE PEPPER firm On the spot, fair Singap Id, 83d: 
Beet, 88 %,f.o.b....... 1l0/ .. 11/6 .. nominal.. nominal | O¢rober ; 


res 
-. December shipment, 7}4d; November-January, 8d 
RUM.—There was a — demand during the week, and | penang, October-December, steamer, 7;d, buyers, c.f. and i 
t rates were maintainec | Terminal market also firm December sold, 8d; March, 8 3-32d 
GLUCOSE firm an‘ in fair request English and American spot | i, 82.d; and May, 8 7-32d. 66 bags Muntok and 72 bags Singa- 
} : } . 
|, 12s 14d ; pore retired from auction it4 bags of latter (without 
COFFEE.—A moderate supply was auctioned this week, and | <ojq gd to Sid 
7 Ne at arm ae as 7 “ge a ae sold ie} ” 6 wre CLOVES quiet, and easier for Zanzibar Fair qualit 
119 > y arry r 7 ) . a r o ae ) > . ° 4 
ia: Neilgherry, bold, 77s 6d; Vera Faz, ‘aa —— "fa “' | sellers, 8d; October-December delivery sold, 5 
cok ? ‘ s2s° =as “7 70S C é 1 z F ( ‘ — ° 
, CONST, CSS US a peas, 73% 0 aa we. op _— 6a = January-March value, 593d. For arrival, August-Octo 
1d bold, 75s to 76s 6d: 72s 6 735 6d: peas, 68s q aes ; 
dd - id, 75S to 76s 6d ; ‘medium, 72S c to 738 Od; peas, 3 to 58d; September-November, sellers, 5.%;d; Octob 
. - va y "Hs “Os i i . ate : 7 : } 
a Colombian # aes ae c at Toten: id cadets 54d ; and January-March, sold at 5 11-32d to 58d, and buyer 
‘O7F; Poe ye bot i Se ee ii em? 4) ij c.f andi. At public sale 62 cases Penang and 40 bales 
enn Et “a ol , NOS > g6s 6d. . 
7S; peas, 755 Jamaica: bold colory, 1oos; medium, 9€ s stems bought in. 
exican: good bold, 76s; medium, 73s; peas, 81s 6d. Washed 


reserve) 


ont, 68s 6d to 75s; unwashed ditto, 67s 6d to 69s. Future ee t3? bales ee : tired 320 bags Nyassaland 
ivery market dearer on present crop coming down lighter than | P4tt'y sound Duyess at 353 to 498 Od. ad 
nticipated, also unfavourable accounts respecting next crop. CAPSICUMS.—156 bags Nyassaland, good bright narrow red, 
September sold, 61s to 61s 44d; December, 57s 3d to 59s 9d; sold 50s 6d ; bold long dark, 498 ; red, 47s 6d; red and yellow, 24s 
March, 55s 3d to 58s 14d; and May, 55s 3d to 58s. to 26s. 100 bags Eastern retired 
imports and deliveries of coffee into London since January Ist NUTMEGS ruled steady. 43 packages West India sold: So's at 


to September 16th, with stock at latter date :— 
1908. 1909. 1910. 1911. 
Tons. Tons. Tons. Laer 
Imported ..........- 28,550 .. 26,590 .. 37,520 .. 26,560 | ca oh as oi aE Da aad 
Delivered (home use) 11,270 .. 11,040 .. 11,300 .. 10,450 [ preranfucnr 5 orl tata daa 
Export ...ccoccccee 13,090 .. 17,510 .. 21,650 .. i so » 28 IC 2S 5d. cases WiC ugot in 
Stock ....cccccoess 29,590 .. 24,790 .. 26,950 .. 15,880 | GINGER.—793 packages Cochin, few sold, small limed 
lir 


| 6d; 85's to 8g’s, 54d to 57d; 112's to 122’s, 5d; slightly wormy, 
| 44d to 5d. 34 cases Eastern, sold, 67's, 94d; slightly defective, 
78's, 5¢d to 54d; defective, 96's, 4}d 


iat 70S; 


med tips, 55s; brown rough, 40s. 20 bags ditto, without reserve, 








SANTOS COFFEE. as sold, bold and medium limed, 78s 6d to 79s 6d. 
The Londos Produce Clearing House, Limited, supply the | ore _ at the first auctions for present season, held on Monday 
following quotations for average Santos good coffee :— —At the rst auctions tor pre season, } MONG 

as ie ae alate ea aida aac seabedindgital - . — | last, some 345 tons Valencia raisins offered elicited fair support at 
3 g s curre » private treaty. Halves sold, 3zs to 33s; ditto, out 

Sent. Se _| Sept. 19. | Sept. 20.| Sept. 21.| Sept. 22, | rates current by priva ad 10 33 
= bene fern, 7 ha = — ao —-—— meen — —— | of condiiion, 31S; and quarters, common to fine, 30s to 52s; 
10 30) 1 (10 30 2 30.10 30;2 30 10 30/2 3010 3 2 30:10 302 30 | Choice, 61s. Currants firm. Pyrgos sold, 263; Amalia, 27s to 


&M p.M./a.M. p.M.)a.mM. p.m. a.m. p.m BM. p.m. a. Ms P.M. | 49.. Gulf, 28s to 33s. New Symrna sultanas sold, 56s to 62s. 
8 ‘3a sdjsdisdisdisdisdisd a a8 : ny. 2 .. Layer figs, 48% to 50s; and Lacoums, 65s to 50s 
eat + | 82 See tie 3 ine 6 Be 6 i 5 ee 3 . 5 9 44 JUTE.—Ait yening the week firmer, with a fair inquiry, and 
Decembe 158 14.58 44 59 9 (59104 59 44 —Alter opening Bh ; quiry: 
“Isa. “Snes 7 “T “ne — TT : : then advancing, a quiet tone pervaded this market. Native first 
— ene |55 3 55 44/55 3 |55 74,55 43/°6103 56 44 5610} 57 a - - = + sa | marks, September, sold, {19 1os to {19 17s 6d, £19 15s, and 
May ........ |55 3/55 3 55 14/85 74155 4+| 6109/56 44 26104 57 7: 58 1458 4957 74 | 7, 25. October, (19 55 to £19 158; and October-December 
July... "55 4455 12 36 14.56 7; 57 41.58 0 (58 14 57 4g | £20 5S; » £19 5 ; 
y eee. 55 0 55 0 (55 0 55 44/55 12/56 7¢ 56 14 56 7; : "| Zig 23 6d to £19 128 6d. 











ee ee EEE EEE eee ove , , ; =. 
Contracts for 95,500 bags Santos coffee registered uring the | HEMP.—Shippers of Manila asked fairly steady rates, but there 
week. 


was little response from buyers for forward. F.C., October- 
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| 65 NOMIST 5 1 
638 THE ECON I A september 23, 1911, 
December, done {20 5s; and January-March sold, £20 108 to | quiet. Fine hard spot and near now quoted 4s 1odd ; 
f20 15s. New Zealand steady, quiet. Fair, qu ted £19 58, to | November, 4s 9$d; soft fine, September-October, 48 7d 
arrive and spot lots, done {18 15s. P C., Italian, to arrive, £53, ditto, 4s od plantation, September, 5s 4d; October-De: ae 
sane sold, 5s 4d to 5s 2d; and January-March, 4s 1rd. ; 
| SHELLAC.—Spot quiet, steady. Fair free, T.N., 605. Futures | ISINGLASS.—At public sale Para ruled firmer, with a 
| firm, quiet October sold, 66s; December, 67s 64 and b&s od; | demand. Lump fair yellow, sold, 3s to 3s 2d ; tongue, fair t 
- | > _ > _ . > W 
March, 69s 6d to 715 ; , oi sities acelin yellow, 2s 7d to 3s 5d; reddish, 2s 1d to 2s 3d. Bomb: ay 
GAMBIER G&rmer September-Oct ober sold, 26s, c.f et oi leaf, Penang character, fair yellow, 4s 10d; red and dar! 
COPRA in quiet demand, and lower. Ceylon, Set one a weg {to 38 1d; tongue, red and yellow, 3s 6d; purse, fair yello: 
ber, £28 15s; Malabar s id, £25 17s 6d to £29, “d I 21 . I ca: red and dark, 1s 2d; Saigon long leaf, good yellow, 7s od t 
E M Straits to Marseilles, £26; and Manila . {24 123 6d; {circul ir leaf, red and yellow, 4s 6d to 4s 8d; red and dar 
South Sea Islands to Lond yn, £25 12s 6d, c.f. and 1 , baited ito 3s 8d. Penang also firmer. Leaf, fair pale, 4s od; r 
INDIA-RUBBER.—|I lantation au ? yn of 3gs t —— t , - : ge or | 48 2d to 48 5d, red and dark, 2s 94 to 38 4d; tongue, red, 
de mand at prices about un iltered from the — e of er oe common, Is 1d to 1s 3d; purse pale, 1s 8d to 1s 11d; tai 
| Straits smoked sheet sol 1, 5s o§d to 5s sid ; unsmoked ditto, | West Indian held for rather more money Lump yellow, 2 
| 48 g4d to 5s 5¢d; pale cr qd to 5s Og$d dark t to light brown, | 25 5d; purse, fair yellow, 1s 10d to 1s 15d. : 
48 od to 5s 33d; Ceylon sheet, 5s 2d to 5s 5id; pale crepe, 5s § 4d | / 
to 5s 63d; biscuits, 5s to 5s 5d Para steady, though gener ally | (Continued om page 641.) 
er ee TS 
Commercial Times —Wicekly ‘Price Current. 
prices in the following list are revise 1 with the assistance of an eminent firm in each department. 
LONDON, I AY DRUGS—( ) s d 3 d= Iron, per ton le £ 3 £ s Shellac, perewt.(Con.) s dos d | TAPIOCA—per lb— 

ARROWROOT-pe1 1 id . 12 8 0 i ars, Welsh Por 710 8 @ Button,sortsgd.tofn. 75 0 80 0. E. L. Flake, fair 

St. Vir ; Rhobrb., China, frtotin 2 2 — tore ee Bars, Low to medium 45 0 65 0 Pearl per cwt 
oe : ; Senna pods 44 0 ¢ sirkenheat 6] 15 Caleutta Rupees 31.0 nom sm z 
la 2 1 n aon + AR~—Stockhim, p.b! 

Natal me: DYE STUFFS, &¢.— ; Honps, epee ke SILK— yoo a 

COA—d Ld j Galls, China ..per cw 0 +4 ar : . Bengal—Surdah, p. Ib 11 3 11 9 mp 
Trinidad, to Ane, a Japan : nom ae ; Cossimbuzar 2h 'EA- duty 5d per lb— 
eet ve ys 6 pamowe r, “ a n u 1 Bengal Gonatea -10 3 11 0' “Modin ae 
Superior ul rin ric, ne neal “ec x ( China (satlee, Supr. ) O 0 0 edium to good 
' uli at as, | ng r - < 2 Tsatlee = % 0 0 Fine to finest 
ee ' en: 0 Blue Elephant <...10 6 11 0  Sauchong, common 
1 to Tair... vivo ' Taysaam Kahing .. 9 6 11 0 ¢ sod to finest 
ey pian bis : . DYEWOODS &£:8 € > . aunt me < : 9 6 14 6 Scented Orange Pekoe, 
i 64 Brazil per ton 1010 12 3/9 issah one 3 6 4 0... Canton ) 
0 € ) | Fust Jamaica 6 2 R. reeled 00 00 Scented Cprs : 
rib Cuba  ¥ ( Japan .13 9 15 ( Hyson, com. to fair 4 
Lima Wood 11 Italn.—Raw, fr. Milan 16 9 17 9 Y rinest 
0 | Logwood, Campeachy 7 it Organzine—Mid.togd. 0 6 0 0 oung Hyson i 
; @ Honduras ¢ é Trams, Milan, 3thirds 0 0 0 0) ,, Goud to finest , 4 
7 anenion F 0 neds : Indian and Ceylon 
81 88 6/| Red Sanders Y SPICES—Pepper, white—per lb— = and Fannin 
3 0 7 Sapang Ceylon 71 ” Penang 0 7% 9 0 yo useful ed 
105 0 ELE PHANTS TEETH—per ewt : Singapore.fairWhite 0 8 0 Broken Pekoes—Com. 6 

| Soft, 501b & upwards } Bi wk Singapore . O 5% 0 Fair to good ’ 

| 72 0 77 Cee ‘I ‘¢£ 1) White Siam - 08 0 g Fine... 1 0 

} 80 0 124 : iA aK een a s .n Pimento . 0 2B 0 25 , Finest 

a. 09 V 7¢ Pe ri : D ; - 9} Cinnamon—lst sort yll 1 6 Pekoe Souchong 
| 78 87 6 pat > Beietaks ; Ond 0 9% 15 Common 
: ‘ oh 0 as 13 m seful medium 
a on : Ut i re - 1 Q at 5s _ I 
4d ‘ sé a a a U t J 0 3 o non 
68 A nalia l ewt 27 QO Cassia Lignea a <é 45 0 Medium useful 
122 6 Patra “ S Cloves—Zanzibar .... 0 8 6G 8, Fine 

i Colut rdinary \ za é 4 0 Penang "910 1 2! Finest.. 

i Dog it Ww | J 9 6 Ginger—per cwt— J is “ 

j Do mid. te fi ) 26 ¢ Cochin, cut 65 0 9 0 TIMBER—Timber & Hewn 

Santos, gd. av. ¢. & s 2s Do small rough.. 47 0 48 0 zee mene = 

| CHEMICALS = Do washed ......42 0 44 0 eeemel ae a ae 

| Acid, citu 4 é 25 0 Bengal nom Pitch Pine Timber 64 

| Nit : 2 2 = Japan : a oe Canada ~ 

| Oxa et a 0 2 : Jamaica ..........48 0 67 0 Do yel. pine large! 

| Tartaric, Ki ie 2-2 5 0 0 Mace perlb 1ll 2 6 pe a a 

|  Foreig ie i 54 Nutmegs, gvod to fine 0 6 1 0 7 wages 7 

Ain n, lump... perton ‘ ; i 64 cemall to mediam . . osm od tlhe ee ’ " 

’ wT i t ] € ¥ v i es me ‘ © “ vi “ 

i Amm 1. cal . 2 Suitar New 7.6 . nae i per ows -8 6 W@ 6 Wainsct. lgs. 18ft cube ] 
Muriate, Wi Co SPIRITS—Rum, p pf.gl. duty 15s1d Deals & Sawn & Prepa 

| a 1s Med LO ZOOL : d Jamaica, per liq gal. Norway, Petrs. std. £7 10 2 

| Arse sie ND, per 12 24 Fine to choice ¢ 65 0 bd. MtosO.P. 20 4 0 Swedish, good 13 22 
Powder ... \ n ll l Old 0 4 0 Fine marks ...... 4 6 8 6 Common . 101 ] 
fe tastes seclease  ee —a Do fir 42 0 § ( Demerara, proof .. 1 0 1 3, Russian 12 0 2 

ae ' ’ | Oranges, Val. selected 0 Leeward, Isl., proof 10 1 2 Finland . . 10 0 ll 
as rdinary 0 0 E.L, and M: lithe 18 00 Canada, Ist pine. 34 42 
, Malaga . 00 ee | ae Do 2nd .. 8 8 B} 
Naples 2 Ff Brandy, duty TOO Do 3rd... 1S 15 16 
Lemons, Palrmo, p.cs.12 0 18 0 | PROVISTONS— No. Vut. In Ag ra — Do 4th Is 5 it 
Naples 2 5 Butter—per cwt 1908. . per gallon 11 0 American Spruce y 1 
Messina ' A istralian, finest 124 126 0 as 2 6 | ec Pitch Pine Planks.. 11 1 
3 b 0 0 Malaya, cases ] ( 0 Canadian, finest 0 0 00 Res 5 ” 12 3| eS Dantziec deck. 40ft 3in 
4 Nuts—Barcelona, p.bg 0 0 Trish creame ries 122 0128 G 1900........ > 15 6748 Staves-—-Baltic, p. mille22 é 
7610126 | HEMP—per ton £3: £23 Dutch creameries .. 00 00 1006........ Hs 21 0| £5 New York pipe .... 57 10 4% 
34 Bt. Petersburg, | 3 0 0 0} Preentine a Sm 0 | ne 2 0) TOBACCO— 
33 0 3% oe fr. urnt prot 2 0 0 0 enaauis 120 - 130 ) Cornspirits, pf dy.pd. 12 2 0 0 Duty 3 8—4/14 perlb s d 
2 0 N. Zealand, spot, fair 19 ~ | 138 1% O jrits,f.o.b. Ex. prf 1 1 0 0 aryis : 
ai JUTE. Nati Sanat Danist ...136 0136 0 i j i Maryland and Ohio, 
l 0 ll “¢ aaa eae Ce eee Brittny, rolls, dz. lt 12 6 16 0 ( alt spirits, duty pa. 0 0 0 0 per Ib, bond........ 0 l 
4 Silgtee cau wath ike. an : en wi.—Wtrfrd. 64 0 73 9  @¢rman spirits - 0 0 O O° Virginia leaf— ee 
42010 | Common to fair .... 1210 19 64 6 73 0 SALTPETRE— Common to fine.... 9 6 1 2 
12 ¢ Se ete rs in 56 0 69 0, Bengal, per ewt.... 21 0 0 0 | Strips... “ ; 
Crystals,ex ship tné2 126 215 SIDES eer. s dos dj Canadian 58 0 64 0) English waned. - 0 0 0 | Kentucky leaf— — 0 
Alkali a . 2 eo 1 istralian .... QO Si 67 — rican 58 0 61 O SHELLS P. ‘ Common to fine { , 
Caustic £300 1 vest Ludian C 0 64) Hams—Irish 100 0110 0 |* M.-o-P. per ewt— Strips 0 ¢ 9 
11 Sugarof lead white ton hom ’ a ; D 94 0 6 Canadian A 0 7% 0 Manila, bold ‘pane ays a 7 ; 2 
oreig ite . : sisbon 0 69 0 73) Ameri 3807 accassar , D/O | Java ........ ) 64 2 6 
sal ote einies ~ ewes Oporto , 0 6y 0 7} keadoteil bladders. 50 0 B ; Sydney ...£10/5/0 16/10/06 Turkey Pa wiles 0 4 0 
ees and Sons, “ & Drysalted Cape 0 6 Olls Do kegs 59 00 = Sesteelon ....£12/0/0 14/10/06 Japan 0 
; - eae ae dagascar . oO SFO merican pails § C ombay i ia .. Si c 
In bulk oe 0 10° 0 104: n° entr a Ameri an.. Q ef 1 0% AD ; half Carrels 0 0 9 0 orgs er cwt a on ae China a c ? 
be rman, Manfactrs. = 00 a agi : 7 oS a Ss er 6 Ibs 310 4 8! per cont. pol seteation. i meemee and Sumatra ; ; 
0 2nd hand 0 63 07 nang . 0 35 0 3 | Beef—American,pr8lb 210 4 8 sae DER tccostaveccssn SS YS 

Balphate Copper,» ti >a ae wey ‘Hides Reali 5 0 103 Seo Rs Ne ee syrups " = ; eee: +s hae FS ; 4 
inc, cut .. eee 1610/0 9 © | MABTSEL thides, BNgusn Cheese—Edam 54 78 ” . ) I ances abee 
Sulphur Flour Soak ina "- 6 74 Ox, 90 Ibs and over 0 54 0 6%, Canadian S . 70 9 73 0 , Surinam, erystals . hom PR canoe eee eS 6 

" Do Rol 68 one 50/89 Ibs : 0 55 0 64 Gouda F 48 0 74 0 Pesens. Gr. and white : : : : meniie i maies -96 2° 
ermilliou,Chinese,p.lb2 8 0 0 ae ) 98 6 nglish Cheddars .. 74 0 #2 0 oan tne coovese Gree ¥ 9 
English ........ 2 3 0 ‘ HOPS—English, 19105150 7,7 United States 90 00 Jaggery, a ee 12 0 O O Cigars, duty 7 ‘per ib 2 Y 

COCHINEAI 1909 5150 660; Gloucesters “9000 Natal Syrups ..... 00 00 a . 

3 Bere ene 14 19! ov “°330 500. Wilts, loaf _....... 60 0 0 o Hayptian, Crystaliised 0 0 0 0 TURP'NTINE, p.cwt 9 

COTTON— Foreign, 1910 4106 7109 ,.. New Zealand ...... 6 0 0 0 YTUPS wes sees seers 0 0 0 0 | WOOL—Englist—per pk. of 2% —> 

Good Western, cif 06200 : av 41 init - E Javaa oat 17 3 17 6} ‘ ‘A 40 £1410 

COALS—Best, 116 60 9 | LNDIA- RUBBER “hy qus—per 120—French 10 6 15 0 ian euieianel : Fleeces 8. Dn. Hggs,£14 0 £15? 

DRUGS— —— 6 © 0} Para, fine, hard, spot 4104 0 ¢ Italian soo 10 3 11 3. _ Cuba, Centrifugal... 17 0 17 € | Haif-bred hoggs.... 11 10 + 

Aloes ‘fine E.L.,p.cwt 50 0 75 09 | INDIGO—per lb— : “ Hungarian 7 0 10 0 Reringp—London— Do wethers.. 11 1 

ioe, ri oe : 1S © i Rl. goed ved Vic Danish 9 9 12 0 Yellow Crystals .... 23 0 0 0 Kent fleeces........ 1015 1) 

Annet + naerwecgige 36 6 i . 2-4" Egyptian -% o 00 Cubes, No.1 ...... 27 3 #0 0! South Down ewes cnn 0 0 | 

Balsam Peru . per Ib 6 0 8 9 Mid.ord.Vio.togood 2 9 3 9 Russian 73 93 an Ney? coeeee oe ib - C l Sn gga . i; 10 § 
Capivi 16 23 Low to good ord 1 9 2 2 | RICE-Rangoon, open jranulated ........ 25 14 26 | 4€1C€ eo eg Kee . d d 

But an aN: at flat 10 00 a oy * af, » good nom *, -_ shew crop, p.cwt — white ... = ls = i Oe oer ill 2 

c. renwd. Cn. 0 } 0 low toord... re) 9 ilmein. . : = Sessoenvegee - 2a 
a ne oe ‘ Mae ; : : : Kurpsh, gi.midtoed. § 3 : s | Necranzie BOGE cncccissrace 8 O° Oe Oo Scoured good 1 : v2 
Camphor, China ....160 0 0 0 Low to mid......... 1 6 2 9 Bassein eS CRUsHED— Scoured average: 1 04 1 le 
oo refined ices a a LEATHER—per lb—~ Onehe c.f-&i. ves Nominal. Duteh, prompt ...... 22 7422 9° NLW. Hooured avr. 1 8 1 9 
amoms, Ceylon.. 18 3 0 English butts& bends1 6 2 4 pataen Siam .... Austrian, Nov.-Dec,.. 21 0 0 0 oe average 0115 1 0% 

Ranthersdes « --perlb 1 0 3 3| Foreixn do do 12 1 8 ice Meal, ‘ship | French Loaves . . 2% 44 00 § Aus, Greasy avr. 0 9% 0 18 

Jastor-oil ............ 0 4 © 54 Dressing Hides .... 1 2 1 8 Rice Meal, ton Lexship French crystals, f.0.b. nom N. Z.—Scoured avr. 1 94 1 10 

Gum Benjmn. Sum, East Ind. Kips .... 0 8 2 2 Spot . German Gran., ready 2i 0 Greasy average .. 0 Ss 39 
pigcrets -perewt 5/5/0 80/0 Australian Sides .. 011 1 3 Forward. 120 0 © 0 French Cubes, f.o.b... 27 3 0 0 Cape, Scoured super 1 7 1 7 
a drops .. 18 0 55 0 American Sides .... 010 1 1 ROSIN—Amer., com. 15 6 0 0 German Cubes, fine, eece average .. 010 ° 

ROWE eee oneness 50 0340 0| English Shoulders.. 0 74 1.3 Fime...-.......---, 18 0 19 9 £0by Nov.-Dec.../21 9 0 0) | Greas average .. { aT 

ai eR 7 9 8 2} English Bellies .... 0 55 0 105 SAGO—Pearl, p BEET—G Natal—Scoured .... 1 © 4 

aS fw 13 1 6\METALS ; ar percwt 13 0 19 0 EE erman, f.o.b. - 0 9 0 %& 

Musk pod, China 02 55 0 70 0 Kae tT a ore eB 10 & As Sree leg ted lic ep og peice ne as Orsesbred —- Gre - 

Oil, © ough, perton 58 9 0 ULLAC—»p a . ossbred — ee : 
ioe . per ib 53 3 3 8| Bestselected ...... - ° 59 10 rm AC. per cwt TALLOW—per ewt— Vic. good to supr. 1 2 1 : 
ee 49 410! Sheets.........00°°° 0 0 — — marks .. 80 0 90 0 Australian mutton. 38 6 40 0 New Zealand, fine.. } 08 ; 1 

2 3H.15 6 0 0! Standard |.) cash iH 39 0 0 Garnet AC air to fine 65 0 75 0 Do beef .... 35 0 37 0 Do medium .. O11, 0 te 
EaePennaes OOO) Deh cs caccccinnc Oe ae Do coarse .... 9 % 04 
meneame 
eee 






































BRITISH FUNDS, &c. 








Lure N ain ch Pe 
y jConsols 24 , red. 1923 768 7a 
r) | Do for Acct. Oct. § 76— 74)Prs.Am. Dividene 


27”, red. 1905 z Due 


4°, red. 1905 44 5 | 231627/e\Jan., July 
) Exchegqr. 227%, 1911-15 9441 
Dp Do 3, 1915 491009 2,160,252 J ! Th 
July..\Guar. Lrish Land 2} 774 ")D 
erly 3% Local Loans Stk. 1912) 904 Oct 
Oct..\ Canada Gv. Inti Gu ur 
col Railway bylm 
Bonds, 1913 drovt.|102 4 
Sept..|/ Egypt. Govt. Gtd. 3 3 95 
Oct... Greek Guar., 1898, 24 2 t4 
July..! Mauritius 3” Stock, 194 x) 92 


rurkish Gtd 4 , 1855 


Nov../Transvaal Govt. 3/ Stk 
‘ . 
Oct... Bank of England Stor h 42 





erly. {India Stock 34”, red. 1 

Din Do Stock 3 , red 1946 

De Do Stock 24°, red. 1926 654 ¢ 
ly Do R pee P apt 34 54 634 4 


CORPORATION STOCKS. 
(United Kingdom.) 


Am Free of Stamp e} 


















£ Duty Prices 
Metrop. Water Bad. B,19§4 3 l 8&8 
Dot n., 1929 4 9] > 
46) Dod’ Stock, 1941 3 87 ra 
42 Do 24, 1919-49 24, 77 Ju 
4 London County, 1920.... 24 ¢ J 
/16; Do 3 | 83 84 J 
90 Do Cons. Stock 3 } 4 
} Corp. of London Debs 499 | = 
42.90 Deb. Stock, 31 2 y Lo 
‘ Deb. Stock, 19% z 
telfast, 1935 34 94 Ge ( 
0,000: Birmingham Corp. 1944 5 l a 
Blackburn Red. 19% ) J 
1,952,596 Bradford, 1945 34 96 St N 
$45,642 Brighton Cor. Red. 1946. 34 x) 
$ Bristol, 1920-60 5 + Be 231 May, No 
26 Do 1925-68 34 97 99 S0\Jan., J 
47 Cardiff Stock, 193 % 969 : Jar Ju 
80,000 Croydon Corp. 1940-60 5 : 00! Jan.,-Ju 
776,400 Derby, 1920- 3 | 82 4 422,593 Mar., Sep 
00,008 Glascow, 1% 73 75 | 244,200) April, Oct 
45,431 Hastings, 1915-5 3 2 84 15,746,800) April, Oet 
9,016 Hudderstield, 1920-40 5 83 85 15,972,000! April, Oet 
0,000 Hull Corp. Stock 34, 96 .970,000 Jan., July 
750,000 Leeds Corp. Stock, 1927.. 24! 69 71 11,996,000 Jan., Ju 
2,000,000! De do 3 | 84 985,800 Jat J 
107 Leicester, 1934 34, 96 96 15.211, 331\Jan., J 
5,469 Liverpool Corp St wk 499 10 995,053\Jan., Jul 
697 Manchester Red 194] 5 S45 ¢ 750,000! May, No 
60 Newcastle Red. 19% 34 96 98 15,750,000; May, N 
110 Nottingham Corp. Stock 3 4 11,100,000). ur l 
410 Plymouth Red. 1942 5 7 2,500,000’ Jan., Jul 
549,698 Portsmouth Corp. 1924-7 34 98 10 
$71,410 Reading Corp. Stock 3 % Gi 
A She field, ] © 5 47 t 
45\Stockton, 1932 $5 83 85 
% Swansea Corp. Stock 35, 95 97 ; 
724,050 West Ham, 1929 \ ; (COUPONS 
1,203,422; Do 1945 3 | 79 81 
eac 890 y Cw . ‘ 21 z } ot 7p 
595,098 Woltorkantyton Cet , 3 96 Qt Divs Date of 
M,V% i i 2 Dur Drawings 
Subject to Stamp Duty 
6,444 Bristol t 97 99 | Qrtrly. ;Mr.,Jn., 
41,250 Leeds Debs. 1927 4 102 4 Dec 
‘ Do 1927 % o6 a2 [Ja. Jly.\ June 
0 Leicester, 1919-44 3 81 83 pa. diy. June, 
4 nai 113 1 
73 — 1908 , : 84 a6 JApl Oct March, ! 
0,647' Sheffield, z yg] |MarSep March, } 





INDIAN AND COLONIAL |}! tldune, | Dec 
CORPORATION BONDS. Ja. Jiy 
= — Apl Oct 
Name. S Py . ~ Apl Oet 
— : Ja. Jly 
Auckland (City of), 1883 19S Blu? 
Bloemfontein(C.off — Ins Stk. 1954/58 106 Apl Oct Feb 
Bombay (City) Trust: Debs 1959) 8 100 Portriy. n'netillOe 2 
Calcutta (Port of) Debs 1938) ?9 100 | y5, ' 








ipe Town (C. of) Ins. Stk 1953; 00 2 
Christchurch (N.Z.) Dist. Loan 1926 17 19 Apl Oct 
eg whe coy of) Ins. Stk. 1952 3,39 103 Apl Oct 
Kast London Corp. Ins. Stk... 1954) 58 100 [py, 4 
Hauilte m (City of) Debs 1934/99 101 Jotriy 
Johannesburg Mun. Luse.. 195 3-44) 98 £9 [yy yi, 
Melb.and Met. Bd.of Wks. Debs. 1921/:00 21). ‘ne it ain 
Melbourne (City of) Dbs. 1915-20 2)'@ 2? Fb ‘4 Pur os Draw 
Melbourne HarbTrst Com. .191 8-21)99 101 [j, Hiv |Puror Draw 
Melbrne. Tram. Trst., Dbs.. 191 4-16) 01 3 ja. Jv. Puror Dr 
Moutreal (City of) Perm. Debs 78 B01; iy Puror Dn 
Do. 4. Stg. Cons. Deb, Stk. 1932)1CO 2] 5° “y), March 
tago Harbour B. Con. Bonds 1934).05 7 Pp” yy puror Dt 
etoria (C. of) Ins, Stk 1959) 3341002] 0) Get: Pur or Di 
t Quebec Con. Rg. Stk. Red *} 9 920. Jy Puror Dr 
Rand Water Board Ins. Stk. . 4935) .03§ 14 lo Jiv Com Jnl 
hangoon (Port of) Debs 195 8 52) 97 98 Jan) Get Puror Dr 
“ydney (City of) Debs. 1894 .. 191998 10 Ty. iy (Purer In 


nto City Debs 1920) 91 93 
Westport (N.Z.) Harbour Bd. 1925) 4 101 


Redeemable by Drawings. 
FOREIGN CORPORATION 
BONDS. 


\lexandra (C. of) Sterl.4. Bds Ug li 
Kaku (City of) 96, & MarSep Jannary 
Budapest Sty, Loan $0 Jue Dec not btre 1 
Ayres (City of) Bonds 95 o7 
iPistn’a(C.of) Ster. Loan, 190 * 139 101 [My Nov n nebf!15 7,12 Egypt 
Vonstantinople(C.of) Mun. Ln 100 1 JApl Get 
2? Uopenhagen (City of) 838 © PAp! Oct at 
Do 3 % Bonds of 1887 85 87 | Jne Dec Puror Draw 
Do Bonds of 1901 38 1C0 JJa. Jy 
Mexico (C. of) 5% Sterl. Bas 10 1 
Montevideo (City of) Red, Bds 3% 100 [Ja Jy én 
Moscow (City of) Loan, 1908 L 3S JApl Get 
>? Nagoya (City of) Bon Is .. 4 ipa. Jly 
¢ New York C orp... 1957114 16 Ja. Jly 
Osaka (City of) Ster. Bonds 191,39 39! 01 2 Tne Dec 
Kio de Janeiro (Fed, Dist. of) 00 2] Ja. Jly 
Do (City of) Bonds * | 96 98 


= 


tntos (C. of) Mt. Stg. Loan * 101 3 
Sao Paulo(City of )Gd. Ln. 1908) * |i04 6 
‘ sohama(C of 6 Bonds. .192-\4-54/'0] 3 


* Redeemable by Drawings. 
COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 


\in., Dividends, 
Due. 


Fb Aug none 


Clos 
Prices 


py Jan., July BO olmbialns 3 | 83 6 
63088015 une, Dec.\Can. DomIn Sk 34:00 1 
9.850\Jan., July! Do 1938 3 | 9t $8 

4.420 April, Oct.) Do Ins., 1947 24. 77 78 


Name. 


Ja. Jly 


Ja. Jly * 





a Le ee ee ee 





Jn. Dec Puror Draw 


J 
June Dee Pur or Dr 
My Nov September 


- Dee Nove miber 
pl Oet February 
irSep January 


Fb Aug June 


4114, Danish, 
MarSep Puror Draw Dutch, 1896 
Unifd 4 





Ja. Jly.| December 
Ine Dec none btre 
fre 
Ja. Jly. none bfre 
Ja. Jly./none bfre 21 
MarSep none bfre 2 
Ine Dec none bfre 
Apl Oct) March, Se} p. Mex. Int.Cons 


4 
4 


Qrtrly. |Puror Draw 


My Nov * 
fa. Jly % * 


THE 


Do deo ] 
Do after 191¢ 
StraitaSettlmt 


Conv. Bonds 


Do Ins.1937-4 
Tasmania 191 
Do Tms. 1920-40 
Do Ins. 1920-4 
Trinidad Ins 
Vietoria Loan 4 





De Ins. Stk 

De Ins. Stk 

Do Ins, 

De Ins., 19 

De Ins, 1 
1999.4 
¢ Ins 
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FOREIGN STOCKS, BONDS, &c. 


PAYABLE IN LOND 


Name 
Argnutne. Loan 
1884 : 
Dw 1886-7 
Do N-Ct Ry 


Ext. Gy Be § 


DeTrs.Cn 


Do Int. Ge d 


L, mah 
Deo Stri. Bes 


DokKxtrniLn 


Ky. Guar. Res 
Th» 1899 

Do Law3,655 
Bb. Ayres Wtr 


S plyand Dye 


P.of B. Avres 
DoExGdbn § 
Brazilian 


Loan 


Ix » 19) 
hilian, 1885 

Lh» 1886 

Dx» 1887 


Do Gold '89 45 


Du 1892 
Dh 1895 
[i> 1896 
Dx 1905 
Do 1906 
Do 1909 
De 19] 


ChineseSilver 
Loan, 1895 7 


Dodie. Lu. 95 
Do Gold 1896 
Do Gold 

Do Imperial 


Riwy Loan § 


Do Gold 


Do Gov. Prt 
Do Tus. Stk 


DoState Dom 44 
Fulnd(GdDehy 

of) Rly Bets 44 
Greek, 1881 


Do Rentes 
Do Mon ply 


Do RiyLoan 4 
Guatemala 
Hungarian 

Gold Rentes 4 
ItalianIrr.gtd6 
9 Japan Ster 


Do 


Do2ndsSers 44 
Stw.of1905 5 
5° Stw.of1907 § 
Stg.of1910 4 


Silver 


Do Ex. Cons 5 
Nicrgua.,1886 4 
Norwegian 
Paraquay, 
Portuguese 
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ECONOMIST, 
London Stock Markets Price 


COLONIAL AND PROVINCIAL | FORFIGN STOCKS, &c.-Con. 
GOVT. SECURITIES. 


Great Ce 


Ih 


(sreat East 
54 Great No 
?(ireat N 


Ih 


(rreat 


Hul 


1,456,624 Caledonian 


6 Lond., 
» London and N.-Western 3 | 82 83 
7 Lond. and S8.-West Cons. 3 | 80 @! 
100 London, T 
Metropolitan : 
Metropolitan District 6 | 48 47 
5 Midland 
North British 
orth-Eastern 
North Stafford 
) South-Eastern Perpet... § 29 Sl 


PREFERENCE SHARES 
DIVIDENDS CONTINGENT ON THE PROFITS 
OF EACH SEPARATE YEAR 


£ j 

1,080,000! Barry First 

35 jCaledonian Pref. No.1 
Do No. 2 

Do Convertible 
toe 180iGlaaow and 8.-V 
Do Pref No. 2 
1,100,000 Great Central Pref 4: [69 


(rdinars 


ASW Pref. cn 57 5 


L, 4 wshire 2 





Vestern 4) 65 
4 


Current. 
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an, 1822 123 2 


77 & 
4s 


O44 4 


> oa 


on oo 
ne 


I> Su 32 
De v23 34 

Deo hits Certs 10 11 
Lon and D Arb, 13g 4; 

3 Lond | 135 ; 
Lond Cons. '33 38 

Ih Ord 92.9" 
De Ord arg 4 

I <T Cons 144 46 

2 Metroy ns 404° 
De lus Land Stock 64 66 

00) Metropol 1 Dist Ord 234 3 
Midland Pref ony. Ord 6l4 } 
De Ord 674 7 

wth British Ord. Pret 644 5 

De Ordinary 254 5 
7 North-Eastern Consols 247 5: 
ON rth Le onsels 17 106 
North Stafford. Con 8S 21 

7} Rhymney Con. Ordinary 173 78 
,829, 260 South Kastern Ordinary 78 80 
Deo Pret 14° 
De 444 43 
laff Vale Ordinary 73.74% 

DRBENTURE Stocks 

4 107 9 

‘ardiff 76 79 

350 Glasgow and S.-West 4 07 9 
(ireat Central 44 (14 16 
164 Great Eastern 4 | 0% 6 
164 CGireat Northern 3 1794 80, 
‘074 Great Western $107 ¢ 
7 oi ancashire and Yorks 5 | 79380 
London, Brighton Perp. 44/118 2) 


, Arb... 45,112 14 


, et 4§ 7 
34) 8) 92 
24, 654 7 
5 794 80 
3 784 8C 
3 | 76 80 
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RAILWAYS.— Con. 
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M I) ix. Pref 
i 1 ' i 
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N it ( No 
ho I ( 
Deo} 
Dre I 
\ | Pref 
N. I I 
XN.8 ! ‘ 
RK Pre 
~ ) } 
Dol 
t\ } ~ 
I x | 
As i 
Bs N.-W | 
i ‘ Il I 
N j 
I ! 
Lhe l sand K 
leo D 
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l I \ 
Dol s 
15 I \ \ 
< 1) \ IB 
} be I ‘ ‘; 
The I $ 
Deol j Stk 
De New Db Stk K 
l> = ) 
{ | i’ . { 
De A , 
’ Ih 
bo D Stk 
S le, P LA 
$ lo BA 
< I a 
M sis. Ma I 
j het ea 
Do Deb. Stock 
- ! l 
Ihe I Ih s 
N Stat (sua 
Dh M 1 
lo K 
West of Ind | y 
Dour Di s 
| iP 
\ uv N.-W ' 
( M 
Buffalo and bl £101 
De lst Mt. Pet i 
Del ‘ M 
Canada Atla 
Canadian N 1 
(Canadian | $100 Shs 
Do N I 
De lst Mort. I 
De Cons ated Deb 
DoA ma | tMt 
Demern Orig. § k 
De Perpetual Pref 
(irand Trunk Pacific Bd 
Dol rie Section 
Deo Lake Super I 
G. Trnk.of Can. Con Stk 
I (sharant 1 
De Pref. Stock 
I) D 
D> 
I 
D> 
I 
The 





AWERICAN SHARES AND Bonps 


14 Lin the Stock Markets 


Name = TF. 


a Prices 


SHAKES 


| Atchison lopeka, Prf 


OlChi Great Western 10 


Do 4 Pref. Stk. Crts.{l 


0.2 % Chic. Mil. andSt. Paul Pf./10¢ 
700'Clev.and Pittsbg.Gtd7 50 


11).Cent. Leased Line 4 


National of Mexico Prf.J100 


9,714,286 Pitts. F. WayneandC hic 


Gtd. by Penns }100 


000/St. Lou. Bdg: 6”, Ist Prf4100 
72672200/ Sthn. PacificCom.CpSk.{100 


Pref 100 


00'Union Pacific P1 
200' Wabash Com Lit 
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THE ECONOMIST. 


BREWERIES, &c.—Con. 





RAILWAYS. 


RAILWAYS ( 


N 








New Westminster Brewy.,L } 
Preference 2 
Northmptn. Brew ry, L.,Ord 


Sinith,GarrettandCo., L. Od 


! 
; i 
Phrelfall’s Brewery, L., Ord 4 


i 

11 

Watney,Combe, Reid and C¢ 8 1? 
5 7 


[Septei 











nber 23, 1911. 









Name 


Hixigson sAineston Brew, L $4.5 l 1 
Ir d Coope and Co., 44 _ Deb.) 42 46 l 1 
l ) Brewery Limited 2 3 2 2 
Do Perp Preference 13 15 19 24 
Menuxs, Limited 14 13] 5 5 
Do 4). Deb. Stock Red mw! 1) 1 
Nalder and Collyer's, L..Ord.) 18 16 l l 
Neweastle Breweries, Ord 4) sk 1 


Do ¢ 


~ 





§ 
Do Preference 7 73 
4 


eweriles, Ord j ak 


DoS Wy 


Do6. Cum. Pret 


De Deferred Ordinary 





I i D k 13S 41 vi 
\ s oO Stk./102 3 i 4 
. lant | aaa i617| INSURANCE COMPANIES 1) 1 
Do D Stock 83 85 — oo ’ 
| i \ \ i -— ot ist i 
M +-W . ‘ Ryin ' 90 92 I Name - & Deco 4 4 
he Belgian Govt.)} 27526 | 25 s.|Alliance Assur.) 20) 23)11312,] 1) ! 
Nitrate Railw Ltd.) 12413 12 ps. Do (New) 1) 1/0Shi3¢h 2 |, 
Do lst M Bonds 104 6 | 2: 6ps.iAtlas Fire and } o 1am 
NK of Urus L..drd.| 13414 Life 10'24,; 3 64 + : 
I Pret 13914. | 100, 7s Brit. Law Fire, L| 10) 1) 39 4&4 10 | 10 
aan f | il 2 163)? ¢ =. Cler. Med.and Gu y 24 7218, : é 
Otter SV? Aidin) 204214] 20 Commer. Union ) 118426 ° £ 
Dod Ist Deb. Stk., Red.) 93 95 71 ll ps.| Employers Liab.) 1 214414 » ° 
Do 5° 2nd PD 102 4 « Equity and Law../1 6.28 2° 2 
Otter sy t a 179.9 124 GnAceFireand Lf 5) 14) 12 2 7 1 
Ca R a Ext.4 | 99 ¢2 1 ] General Lif } § ?: 
Riv « =} 6327 12 1 Gnardian l § oi6, li 12 
ID I) s I ¢ 16§ Indemnity Mar 38 8.4: : 
Reval Sare ! : l 6ps.\Law Union ane =i" 
Do Pret 13414 Rock 10/12) £4 64) 2) 2 
Do B Jaglas) 7s 66ps.) Do 1) 1/6674 2) 1 
Salvador P ] I> 95 97 Legal Insurance S 1} les? ; : 
Do Mort. D f ; ID Les land Gen. L} & & 16917 ‘ ‘ 
San Panle (Braz.)] 2:4 16 | 24 10 iL on she} 10} 1/22425 J? || 8 
Do 5 Non4 f 20 \L 25124147 4g JRtk 1 
I I) Stk x Li and Lane. F.} 25} 2 26327, ] * : 
South Aust e § London and Lanes 10) 1 
Do R Tit and Gen S| 1 ayag ty | 4e 
I) ~ X ps. Marine 15,38 4 ‘ ‘ 
South M i ¢ Merchants M. L.!) 1 24| 22 3 ] . 
s | s Re 40 ps. N. Brit. and Mere.| 25) 64/3946 J 2) 2 
Talt Lo 4) |Northern | li eg 8 
[rans-A Mort 30 ps.| Norwich U. Fire.) 25) 336 3: 
Bor 6 a 3% | Phoenix 5 5 3ea33 
{ t 61 5&2 l Royal Exchanye../St./100/217 2 
Lhe I = Lll 13 76§ Roya Insurance) 1 14 te 26 
W 1h. A M Br 105 @ + bod Deb. Red st.'100/103 6 
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le 


Lee = s 
, 
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Bk. of Z ! ‘ 5 Ligi2g 
Do Gauar Ss k Stk 100 2. 
4 Bk RK ‘ 6 | G4lCy 
Ba iy ( 1932 
Mi S.A 27 28 
( int ( $50 $50 |21 22 


‘ f Ind 
\ ‘ va 20 ‘59460 
Ger. Bk.of Lon] ine 
HnzkKngand Shin 284) 284)°3554 
hm ie 2 10 116427 
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Prices 

Allsopp, s s fy > «4 
i Ann is ral 4 

Do Preferen » & 


Do 4 Debenture St 


Barclay, Perkins Gon #1 : 
Do 34 n. Pt 25 8 


Deb. Stock 
Bass, Ratelift 5 Prete 
Do 44. Mort. Deb 
Bieckert's Brewery, 196 LIS 2¢ 
Bristol Brewery, ( 
und © 


City of Lon. Brewery L. Ord. |4 ep 


Do 5% Preference 29 4 


Distillers, Limited, Shares! 14 184 
Guinness, A.,Son and Co., L.. 330 41¢ 
Do 6” Preference 1.49 55 


CANALS AND DOCKS. 


Svez Canal Shat 






‘COMMERCIAL, INDUSTRIAL, ac 
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pet et et et et et et tO C 
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fe 
1a 
Cd 
~ 
>. 


) Rastiman Kodak Common JS 3t 


174 iNet l ud NtlA li 34 SIStk $10 
21s. Sun t 10/113 33-110 | 1 
10g Sun Life 10) 75\2C 20:1 10 | 10 
183 |T Mer M) 2 2; 647410 °° 10 
€ Ye F andl 4165 €4110 5 10 

L1lgil: 3 3 





stk $10 








il Closny 
Name Prices] 5 | 5 
Birmingham Canal vs ¢ ; 
Grand Junction Canal 97399 7 _ 
Mauch. Ship Canal, Pret lye! 


Revent s Canal and Dock | 44 46 
es 15 21 


Clos 
nie 
Nam Prices 


~ 


Aerated Bread, Limited 3$ 3 
Art zis, Lab.andGn. Dwell. L| 58 63 
Assam Rail. and Trad. A Stk 130 3% 
Assoc. Portland Cement 4% fe 

Do 55 Cum. Pref 8 & 

Do 44 1st Mt. Db. Stk. Re.| 91 93 
Australian Pastoral 95 98 
Barker (John) and Co., Ltd.) lvet 
Bleachers’ Association it 


DESY et pet eet 


rm 


RON Oe oe 


do ton 


Bodega, Limited } 1g % 1 } ‘yj 
Bovril, Ord jilge 3x Stk 100 
Do Def 16 Stk 100 


Do 54. Cum. Pref tee ie 
Bradford Dyers’ Assn | fir, 
; iLand Cake Mills. .|2@732293 
Do 544 Cum. Pret ; 
Do 44, Red. Deb . ..| 92 96 
Brooke, Bond and Co., Ltd.| lg 2 +n 
Brunner, Mond and Co.,Ltd.} 46 & rat ae 
Do7” Preference | 17 47 
Calico Printers’ Association} #4 3 
City of Santos Improv. Ord.} 11g12 
Coats, J. and P 10 41 
Do 2 Prefd. Ord sec 6! 
Do Cum. Pref 15416 
Dalgety and Co., Limited 6 6 
Do44 Lrred. Deb. Stock)104 6 
Dick, Kerr, and Co th + 
Do 6 Cum. Pref Sigal 5x 


Doé Cum. Pref 


Eastmans Hl Toes | 100 
Do 8) Cum. Pref ..| pds Ste nS 
EB. ©. Powder, Limited | @4e15) 7 
Eley Bros., Limited } i26:3.] + | 
English Sewing Cotton, Ord. 2532 732 10 “. 
Do 5’ Cum. Pref la 4 3 


Evans (D. HH.) 24 Ll 
FineCttn.Spin.andDblg,AOr| lye Stk |100 
bo 5% Cum. Pref | lrard] * 
Fore Street Warehouse, Lt 42 & 
Foster, Porter, and Cx 4 7) 8, 
General Hydraulic Power, 1 | §4 59 
Goldsbrough, Mort,andCo.,L 
A Deb. Stock Red..... 87 96 

Do B Deb, Stock Red ) 


Harrods Stores, Lid., Ord. .| 48 3ac}stk |100 
Henry (A. and S.jand Co., L) t49:5 [Stk 100 
Home and Col. Stores,6” Pri $8 6 iStk 100 
Limp rial Tobacco Co., Pret } af) 
Do Pref. Ord. .......... | lye) 
Do 44” Deb. Stock 11044 6 
{mpd. Industrial Dwellng,1,|06 9 Stk |100 
Hinproved Wood Pavemt., ML 7 


Ind. Rub., Gut. Pere. ete., L} 1352 S4}Stk | 100 
\Lever Bros., L.,54 Pref 
iLiebig’s Extract of Meat, | 21 23 Stk | 100 | 
|Linoleum Manufacturing - 

iL, aeeee, Limited Stk 1100 


ko 5/4 Cum. Pref. .... 3132 ‘13 





FINANCIAL, LAND, 


Stk 100 , 





COMMERCIAL, &c. Con. 


Name 


Lister and ¢ Lo 
DoS Cum. Pre 
London Pavilion, | 
Lond. Prod. Clear. H 
Lovell and Christ 
Lyons (J. and ¢ 
Maple and ¢ 
Metrop. Dw 


N bel Dypa nite T 
Ogilvie Flour Mill 
Pawsonus and Leafs, ] 
Pears (A. and F. } 
Do Pret 
Prices Patent Ca 
Rio de Janeiro Cit | 
Do 5% Debentures } 
Riode Jan. Flour 3 a 
River Plate Fre I 
Rotherhm (4. ) and ¢ | 
Do 5° Cum. Pret 
Salt Union, Ore 
Do Pref 
Schweppes, L., 7. ¢ 
Do Deferred 
Selfridwe ard ¢« 
Shorts Pref. Ordir 
Deo Def. Ordir 
Slaters, Lin 





Bold 
Spratt s Pat nt, | 
Strand Hotel, 7. 1 
Ordinary 
felegraph ¢ mst t 
Underground Elec I 
United Alkali, L 
United Lankat I 
United Toba ‘ 
Val de Travers As) 
Van den Berghs 
Waring and Gillow 


Do 44 Irred. BI % 3 


Waterlow and Sons. | 
Do Pref. Ordinary 
Doe 3s Cu 

Weldon s, Lin 
De S Cum. Pre 

Welford and Sons, | 





ELEC. LIGHTING & POWER. 


Bournemouth ane t 
Canadian General Ele 
City of Lond. Electric © 
Do 6 Cum. Pret 
County of Lond io 
Electric Supy 
London t lectric S 
Metrop. Electric Su 
Mexican Light and | 
Newcastle-on-Tyne ft 
0 Shawinigan Water 
Powet Compal 
StJamesand Pall Me I 
Do 7. Pret 
Victoria Falls and 1 
Power 6 Cum. P 


Westminster Els 


INVESTMENT 


Anglo-French Exp! 
Argentine Land and I 
Argentine Northern La 
Argentine Southern La 
Assets Realisation, | 
Australian Agricult 
Aus. Mer Lawl and ft 
Brit. and American M 
Brit. and Aust. T. and I 
British North Bornes ¢ 
British South Africa 
Do 5. Mort. Debs. RK 
Canada Company 
Debenture Corporation, | 
Do Pref 
Forestal Lnd., Timbr. and 
Hudsons Bay 


International Finar L. 
Land and Mort. of Eg i 
Law Debenture Cor 7 


Peel River Land, ete, I 
Pekin Syndicate 
Do Shansi Shares 
Peruvian Corporati 
Do 4. Pref 
Do é Debs. Red 
Port Madryn (Arge! ‘ 
Rio Negro (Argent I 
K. Plate Trust, Ls ‘ 
A Shares 
Deo B Shares 
Seott. American Inve I 
Scottish Aust. Invest., | 
Do 6 Guar. Prefer 
Do 5 do ‘ 
South Australian 
Trust and Agcy. of A 
Do 5% Preterence 5 
Trust and Loan of Cat ‘ 
bo New 
Trustees, Exors, etc., 
Van Diemen 
Western C anada L arnt 








FINANCIAL—TRUSTS. 


(Gordon Hotels, Ord | 25 3 |Stk 100. 


Alliance Investment, P 


1" st 11% 
American Invst. Trust ! i 4 
Do Deterred 126 » 


Army and Navy Invst. L. | 104 
Do Deferred : f l 
Bankers Invest. Trust, Pt 

Do Deferred 
British Invest. Trust Ps 
i Do Deferred . 

i Foreign, Amer. and Get 
| Do Deferred . sly 
iFor. and Col. Inv. Trst. L. Pf} 

Do Deferred | 
Gen. and Com, Invest., L., Pf) 

Do Deferres 
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COAL, IRON, AND STEEL 


SHIPPING. TELEGRAPHS, TELEPHONES. 
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TRAMWAYS AND 


260 


~~ 


OMNIBUS. 


WATER 
Alexan : 


nonwealth Oil 





(Continued from page 638.) 
HIDES (CAPE).—-A fair quantity was offered in auction, but of a 
very miscellaneous character, particularly in Cape import, which 


was again largely composed of 


value for well-selected parcels. 
SKINS, TANNED (E.Il. SHEEP) 


forward at public 


before 


1a good demand continued. 


registered 3d to 


3d advances. 


LS.— Linseed steady. 
October-December, £42 10s ; January-April, £38 17s 6d 
I Rape quiet. Ordinary brown, naked, spot, 
English refined, on spot, £34 10s. Cotton firmer. 
Hull, £26 5s; refined, sweet, £32; ordinary 
September- | 
October-December, £43 103, 
spot (barrels), 


iked, spot, £40 15s 


t, £27 188, £28. 


PETROLEUM quiet 
“74; Russian, 54d per gallon on the spot 


ROSIN quiet. Common strained, on s 


| Uctober, 15s 14d. 
OIL CAKES. — Linseed: 


B mbay, £5 10s; London, £5 
dlong, £8; round, £7 17s 6d. 


LINSEED irregular. 


—E— rl eae el 





| Ouantity aflo 


old stock. COTTONSEED Egyptian, 
November-January, 
November-January, £8 13s 9d per ton. 
ported into London since January rst, 48,48 


| tons in 1910, and 47,635 tons in 1go09. 


attendance of 
buyers was only moderate, and demand for heavy weights proved 
disappointing, but there was more inquiry for light hides and 


Hull: spot, £9 10s ; 
;, which realised steady prices, while calf improved slightly in 


tons, against 45,29 


A fair quantity was brought 
a good attendance of buyers. 
Madras tannage of the best descriptions ruled easier, and after 
a decline of fully 6d per Ib, but middle class were in 
request, and generally 1d to 2d per Ib dearer. 
{ Bombays met with active competition at fully 1d per lb advance. 

SKINS, TANNED (E.I. GOAT).—Sales were concluded this week, 
Prices showed very little change 
mn those current last week, except that light weights exhibited a 
turther rising tendency. 

CHINA HORSE HAIR.—A good demand prevailed at public sale, 
and the bulk of the offerings found buyers at firmer prices. 
» 18 inches, were 2d per lb. higher, and 18 inches upwards 
Combings were all sold at full 


—The market has been quieter this week, and prices 
od lower for near parcels afloat and 1s 6d easier for shipment 
Wednesday's auctions 408 tons of better-coloured tallow and 256 
tons of inferior kinds were offered. 
tons of the latter sold at unchanged prices to 6d decline. 
dark to dull, 33s 6d to 
fine, 35s 6d ; fair to good, 34s 6d to 35s 
Market letter un 
melted, 23s 6d per cwt. 


145 tons of the former and 
The small supply 


348 6d; hard, 
dark to du 
Town tallow, 33s 6d; 
fat, 9d per 8 lbs 
At public sale cardamons ruled 
Good bold pale sold, 3s 3d to 3s 5d; 


firmer, with a gooc 
medium pale, 
Beeswax firm 
Gum benjamin steady 
s Gd to £5 5s 


{6 tos to £6 158 
fair thirds, £5 


Fair almondy f 
Good green, 4d to 5d; ordinary, 14d to 23d ; 


Senna firmly held. 


Spot, pipes, £42 ros; 


barrels, £435 ; | pods, 14d to 19d. 


8s to 8s 2d 


Ipecacuanha steady 
Cape aloes rather easier 
| 348 to 353; soft slightly drossy, 33s to 33s 6d; dulland coarse, 28s 
\ fresh retrograde movement ensued this week 
in values of Straits, chiefly relative to near positions, under fre 


Mattogrosso, tair lump, | 
Mossel Bay, hard bright, 


Cocoanut: spot, £45; 
Cochin, spot, £49; 
on spot, 


TURPENTINE quiet, but firm. American spirit, on spot, £39; 
September - December, £39 per cwt. 
American, 1,649 barrels, against 1.587 barrels 
‘ast year; French, 32 barrels, against 810 barrels ; afloat, 
American, against 


quent liquidations, while the Eastern market displayed distin: 
| weakness on a good deal of selling 
September dates left off last Monday at ¢ 180 1os anc 
at {177 15s, a drop of £4 15s and ¢ 
Tuesday’s 


After irregularity, cash and | 


since last week's close, 


Deliveries week ending 


relapsing 
and finally fixed 
cash delivery closing on Thursday at 


respectively, 


three month 
stock, 20,433 barrels | 


2,950 barrels ; 
A y rn > . 
erican, against 14,658 barrels; 


American, 54d to 54d 


Mount Bischoff, £174 to £175 
market was adversely influenced by heavy realisations at times, and 
values have received a set-back, the tone being, however, steady a‘ 
declines since the week's commencement, when j 
| off at £55 11s 3d, and three months at £56 5s. By last Wednesday’s 
close these dates stood at £54 18s 9d and £55 12s €d respectively, 
while registered on Thursday as 


French, 610 barrels, against 


water white, 64d to | delivery left 


ot, 15s 6d; September- 


£54 11s 3d 


London made, {9 5s to {9 7s 6d; 


cash, £55 5s three 
Electrolytic, early shipment, 
English, {15 12s 6d; 
| September and forward. Spelter maintained. 
[ron lower. 


Egyptian, £5 11s 3d to £5 12s 6d; 
, Cocoanut : 
Hull, spot, £29 5s. 
London, Calcutta, afloat, 74s 3d; August- | 
-eptember, 748; Bombay, August-September, 
September October, 68s 6d. 


£57 to £57 105, c.f.1. 
reign quoted at £15 5s for || 
Ordinary brands 


Lead firmer 
Soya bean oil: 


POSTSCRIPT. Friday Evening. 


Hull, 


the Continent, Calcutta, 
August - September, 
September, 69s 6d. The quantity afloat from the East Indies, 
and including cable advice, 115,000 quarters, as against 87,000 
qarters in 1910 and 93,000 quarters in 1909. 

RAPESEED quiet and easier. Ferozepore, September-October, | 
brown Cawnpore, September-October, 51s 6d ; yellow | 
September-October, 56s; yellow Cawnpore, nominal, 





La Flata, September-Octo- 
August -September, in moderate 

Granulated now 25s 14d to 
Cane quiet, unaltered, 
stronger in unison with dearer American and | 
September, sellers, 18s 6d; 
ber, 16s 6d to 16s 74d; I)2cember, 
May, 16s 6}dto 16s gd, f.o b., 
reservedly offered and dearer. 


SUGAR.—Home refined 
| 6d per cwt all round 
yellow crystals, 23s 


6s 14d ; and || 


famburg advices 
October sold, 16s tod to 17s; Novem- 1 
16s 54d to 16s 8f and 16s 8d; 
German granulated, | 
Ready firsts sold, 21s; October || 


Hamburg. 
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A A iggte en, BEIT cates sulle 


ga 


ae 


642 


sellers, 198s 3d; November-December, 

Russian ready sold, 18s 
f o.b., Danzig 

ut leaves, 223 grammes, ag 

é aw é Q - ome W sht 

19 72, against 10°54 last year veign 

grammes and saccharine 19 37, ag 


le 
crystais, 


respect ively jJast year. 


18s od, 
od; and 
Weight of roots in the Magde : 
ainst 561 grammes; and sacc 
in 


ainst 470 


ECONOMI ST. 


f.o.b., Hamburg 
October value, 18s, 
burg districts with- 
harine, 
other districts, 255 
rammes and 17 28 


58 34d. 


months, £169 5s. 
Standard, cash, 
Electros, £57 to 


soft foreign, £15 35 


RUBBER aie, quiet, 


METALS.—Tin quiet 

English ingots, 
closed 
£57 10s. 





September | 23, i911, } 





and hard spot, 4s 104d; oes . | 


and easier. Cash closed {171 « 
£176 to £177. Copy 
{54 78 6d; three months, /- 
Lead quiet. English, /:- 
£15 58. Spelter steady. “0 


12 


gd to 


COFFEE.—-Small supplies in auction passed off firmly. Braz ilian brands, £27 15s. Iron quiet. Cleveland, cash, 46s 6d, 

IMaii SUPP tl « , < 2 | 
receipts to date 4,388,000 bags, against 4,575,000 same tme | 
. } } ] » SOS f 
last year Futures easier. December sold, 59s 1og§d to 59 
March 58s 6d B™S Ik Lda and <R[e May, sid te En-S rad i d LONDON MEAT MARKET. | 
eg i ' , raf iii : ; Per 8 lbs by the carcase, 

E75 9 

fs epper_market flat and easier. Bla k, December sa| s 4 

SPICE —-Pepper market flat and ea a M 5 1- October- Inferior beef.........+.sseseeees 2 6| Prime mutton ............, “77 
delivery, sold 53:d; March, 5 9-32d; and Lv, D 16S oo — Middling ditto. .......cssccsccee 4 4) Inferior lamb ........., 

December steamer, value, 54d; and Lampong, ditto, 5;,G Prime ditto ..cccccccccccccccers ; ; a peebebaess< 
aT. -rct marks oT or. sellers ? anit Inferior mutton ..... ee eeeceeees ITSE Gibb... ..cceeeee. 
Native first marks, September, sellers, #20; al n NUUO ree seeeeeereesereens 
October s we od. f r pea ve ‘ t F Middling ditto.....cccccceosecece 4 21 Veal, First... ...cccccove. 
yer sold, #19 T5S 
- . n+} r > ar celle j and Tanu TV- 
HEMP slow. F.C. ,.October-December, sellers, {20 ; and January LONDON aw MARKET. 
March, {209 7s ¢ 4 SS. Oct ber. December sold, £19 5s. Per C | Per © 
‘ j . . aitin 5 c wrt 
SHELLAC I , Decem! done, 703; and March, 72s 6d to Evergoods ....cceeeeeees 3s 9d to 45 0a GOWNS «060004 oo 0-48 Ed to 499 
“1s 6d aE 6 od acktcied eos 4s Od to 4s 3a }T Lincoln Up to-Date- ve ie he f 

ie , 

eT 


Insurance. 


Prudential Assurance 
Company aren 


HOLBORN BARS, LONDON 


INVESTED } 


runos | & ¢ 7,000,000. 


Claims Paid, £90,000,000. 


COUNTY FIRE OFFICE, 


LTD. 


Fire, Personal Accident and Disease, 

Workmen's Compensation, Domestic 

Servants, Third Party, Burglary, Plate 
Giass, Fidelity Guarantee. 


60, REGENT ST., W., and 4, LOMBARD ST., E.C. 
LONDON 













CITY LIFE ASSURANCE COMPANY, LTD., 


6 PavL strrREEtT, Fins — Lonpon, E.C 
Direct attenti ) their famous 
IDEAL "POLICY. 
combining House Purchase with Life Assurance. 
Guaranteed Loan. Cash Surrender and Paid-up 
Values endorsed on every policy issued. 


{ 
Prospectus Post Free. 


Agents Wanted. Excellent Prospects. 
j M. GREGORY, Managing Director. 





“Why & Where to Assure,”’ 


Persons considering Life Assurance are 


invited to apply to the SCOTTISH 
AMICABLE LIFE ASSURANCE 
- « SOCIETY for this Pamphlet. . 


Mutual Office Est. 1826. 





No Shareholders. 
FUNDS EXCEEO £5,500,000. 


| 

| 

| 
London Office - - 1, Threadneedle Street, E.C. 
Head Office - - 35, St. Vincent Place, Glasgow. 


LI en 
Capital, fully pate 
ReserveFund 
Bank Premises Rede ‘mption Ace ount 


Accounts .. 
Correspondents 
Branch Accounts . 
Cheques Outstz unding i 
Interest on Current and Deposit Accounts 
Interest and Commissions received . 


tepayment of Debts already written off 
Sundry Creditors . 








Current Accounts, Deposits, Bills negotiated and Spec ial Cu irrent 


LONDON & MANCHESTER 
ASSURANCE Co., Ltd., 50 
Finsbury 8q., London, E.C Premium income, year 
ending Mar. 24th, 1911, £645,965. Funds at Mar. 24th, 
1911, £788,389. Claims paid up to Mar. 24th, 1911, 
exceed £2,500,000. Annual Reports and Prospec- 
tuses can be obtained on application. 


MHE 


INDUSTRIAL 


a EE TT, 


THE BUENOS AYRES GREAT 
SOUTHERN RAILWAY CO., LTD. 


NOTICE 
Notice is hereby ven that the TRANSFER 
BOOKS and Register of Members will be CLOSED 
from the 28th stant to the 12th proximo, both 
the conversion of the 5 Pre- 
fe » es into Preference Stock, the cer 
tificates f vhich will be ready for issue on the 
30th October, 1911 By order, A. GLET, Secretary. 


Dated this 2lst September, 1911 
Oftices-of the Company, 
River Plate House, Finsbury cireus, London, E.¢ 


BILBAO RIVER AND CANTABRIAN 
RAILWAY CU., LTD. 


NOTICE is hereby given that an INTERIM 
DIVIDEND and Bonus, amounting together to six 
shillings per share, free of income tax, for the half 
year to 30th June, will be PAYABLE on the 27th 
instant on the Preference and Ordinary shares of 
this Company, and that the transfer books of the 
Company will be closed from the 22nd to the 27th 
instant, both days inclusive ty order, 

L. H. BUCK, Secretary 
Palace Chambers, 9 Bridge street, 
Westminster, 8.W., 
2ist September, 1911. 


RUSSIAN RAILWAY 4) BONDS, 
GUARANTEED BY THE IMPERIAI 
RUSSIAN GOVERNMEN' 

Troitzk and Kokand-Namangan Rk 


Notice is hereby giver that the COU PO* 
Loan due Ist day of October, 1911, will | 
and after Monday, 2nd day of October, 
days excepted),at Lloyd's Bank, Limited,7 
street, London, E.C., or at the Russo-Asiat 
41 Threadneedle street, London, KF. 

Phe Coupons should be left three a 
‘excluding Saturdays) for examinat 
to payment. 

For the Anglo-Russian Trust, Limite 

GEORGE A. KEMP, 

24 Throgmorton street, London, E.4 

zist September, 1911. 


THE STOCK EXCHANGE. 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to pessons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Comrmttee. 

Members issuing Contract Notes are required t 
use such a form as will provide that the words 
“Member of the Stock Exchange, London, shall 
immediately follow the signature. 

A List of Members of the Stock Paechange whi 
are Stock and Share Brokers may be seem at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, London. 





EQUITABLE 


LIFE ASSURANCE SOCIETY. 


(FOUNDED 1762.) 


The Society 


has no Shareholders and PAYS 


NO COMMISSION, and consequently secures 
the maximum benefit to its Policy - holders. 


MANSION HOUSE STREET, LONDON, E.C. 


Opposite the 


G. J. LIDSTONE, Actuary and Secretary’ 


THE RUSSIAN COMMERCIAL AND INDUSTRIAL BANK, oF 


75/76 Lombard street, E.C. 


Mansion House. 





Head Office: St. Petersburg, and 99 Russian Branches. of 
MONTHLY STATEMENT, 1/14th August, 1911. . 
£ ASSETS. . 
2,645,503 Cash in hand and at Bankers : oa oe + . oe 
656,628 Bills discounted, &c. “ ents 
11,434 Advances against Gove rnment Stoc ks and othe r Sec ur itie s— ne 
(a) At Call ss ; ‘ 61,00" 
13,899,130 (b) Notice oe es sh ak ee ee + ots? 
4,671,751 Advances against Bills, Merchandise and documents of title to 
2,872,841 Merchandise— ~ 927.109 
161,099 (a) At Call eC 
229,942 (b) Notice 536,08 
428,941 Investments— » 339 
_ 8,070 (a) Russian Government Guaranteed Bonds i oy 396 
316,451 (b) Other Investments — 
(c) Russian’ Government Guaranteed Bonds ‘specially alloc ate “d ‘ 
to Reserve Fund oe ha oe ‘ . ; 70'55] | 
Foreign moneys, Bills andC he ques .* “* oe 96,542 
Correspondents 606, 455 
Branch Accounts. “1300 856 
Current Expe nses . 949,123 
Bank Premises, comprising Head Office and Branches “34750 
Protested Bills a a 54°893 
Sundry Debtors .. ‘ eee tl 


25,901,790 


Bills for Collection and Securities in safe custody 









£7,426,044 





September 23, 1911.) 


‘ALEXANDERS & CO..| 


Capital .......2eeeeeeee eeeee £1,000,000 | 
Subscribed eeccececeseesseses 900,000 | 
heed aek 500,000 | 
Masssed PURE | cccakicesecsie 60,000 | 
The RATE of INTEREST allowed on DEPOSITS | 
i 


| pas been this day RAISED to TWO AND A-HALF 
| DER CENT. at call, and TWO AND THREE- 


,TARTERS PER CENT. at seven and fourteen | - 


jays’ notice. 
Money received for fixed periods at special rates. 
The Bank discounts approved bank and mercan- 
tile acceptances, and grants loans on negotiable | 
securities. 


lst September, 1911. 


LIMITED, 
Subscribed Capital 
Paid-up Capital 
Reserve Fund 469,000 
Notice is hereby given, that the RATES of 
INTEREST allowed for money on DEPOSIT are | 
RAISED as follows :— 
» TWO AND A-HALF PER CENT. ver annum | 
call; to TWO AND THREE-QUARTERS PER | 
ENT. at seven and fourteen days’ notice. 
PHILIP HAROLD WADRH, Manager. 
Approved Mercantile Bills discounted. Loans | 
granted upon Negotiable Securities. Money re- | 
ceived on Deposit, at Call and Short Notice, and | 
nterest allowed at the Current Market Rates; and 
for longer periods upon specially agreed terms. 
No. 35 Cornhill, E.C., 2lst September, 1911. 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39 Cornhill, 2lst September, 1911. 


£4,233,325 
846,665 


I 
at 
( 





Capital Subscribed .......... £1,500,000 
PUD nncccecccsecccccsees 750,000 
WGUOTTS FUME cccceccuccsecs 615,000 


Notice is hereby given, that the RATES of IN- 
TEREST allowed for money on DEPOSIT are this 
day RAISED as follows :— 

At call, to TWO AND A-HALF PER CENT.; 
|} at seven and fourteen days’ or longer notice, to 
|} TWO AND THREE-QUARTERS PER CENT. 

| The Company discounts approved bank and mer- 
cantile acceptances, receives money on deposit at 
rates advertised from time to time in the London 
|| daily papers, and grants loans on approved negoti- 
|| able securities. 
| CHRISTOPHER R. NUGENT, Manager. 


MESSRS FREDK, J. BENSON & CO. 
Hereby give notice that the RATE of IN- 

TEREST allowed on Deposits, repayable at seven 

days’ notice, is this day INCREASED to TWO 

AND A-HALF PER CENT. per annum. 

11 and 12 Blomfield street, E.C., 21st Sept., 1911. 





THE CAPITAL AND COUNTIES 
BANK, LIMITED. 


| 

j > 

Notice is hereby given, that at the Head Office and 
|| Metropolitan Branches the RATE of INTEREST 
jj allowed on DEPOSITS, repayable on seven days’ 
}] notice, 
| 


is this day ADVANCED toTWO AND A- 
HAL}! 


PER CENT. per annum. 

G. A. HARVEY, } Joint 

E. D. VAISEY, { General Managers. 
No. 39 Threadneedle street, E.C., 21st Sept., 1911. 


LONDON COUNTY & WESTMINSTER 
i BANK, LIMITED. 
Notice is hereby given, that at the Head Office 

{ Metropolitan Branches the INTEREST 

wed to DEPOSITORS is this day RAISED 
the following Rates, viz. : 

Deposits subject to seven days’ notice, TWO 
AND A-HALF PER CENT.; and on Deposits at 
Cail, TWO PER CENT. until further notice. 

A. M. HAWTHORN, Head Office Manager. 

No. 41 Lothbury, E.C., 21st September, 1911. 





an 
; &i 
t 

t 

On 


LLOYDS BANK LIMITED. 

Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank upon DEPOSITS 
at its Metropolitan Branches is RAISED to 
TWO AND A-HALF PER CENT. for money at 
seven days’ notice. 

_ BE, ALEXANDER DUFF, General Manager. 

No. 71 Lombard street, 21st September, 1911. 


THE LONDON CITY & MIDLAND 
BANK, LIMITED. ' 
Notice is hereby given, that the RATE of IN- 

TEREST allowed on DEPOSITS at seven days’ 


call at the Head Office and London Branches will 
be TWO AND A-HALF PER CENT. until further 


Qolice, 
J. M. MADDERS, 


8. B. MURRAY, 
F. HYDE, 
No. 5 Threadneedle street, E.C., 
2lst September, 1911. 
THE LONDON JOINT STOCK BANK 
ao LIMITED. 

Notice is hereby given, that the RATE of 
INTEREST allowed at the Head Office and London 
Branches of this Bank on DEPOSITS subject to 
Seven days’ notice of withdrawal is this day 


ADVANCED to TWO AND A-HALF PER CENT. 
per annum, 


Joint 
General 
Managers. 








SS —- ST 





CHARLES GOW, General Manager 
5 Princes street, Mansion House, 21st Sept., 1911. 





| 
NATIONAL DISCOUNT COMPANY | 
| 


THE ECONOMIST. 


LONDON AND SOUTH-WESTERN THE NATIONAL BANK OF SCOT- 


BANK, LIMITED. 


| Head Office, 168, 169 and 170 Fenchurch street, F.C. 


; Notice is hereby given, that the RATE of INTER- 
EST allowed at the Head Office and Metropolitan 
Branches of this Bank on DEPOSITS repayable at 
Seven days’ notice is this day RAISED to 
rWO AND A-HALF PER CENT. per annum, 

_ H. H. HAMBLING, General Manager. 
2lst Septembe r, 1911. 


MARTIN'S BANK, LIMITED. 


Notice is hereby given, that the RATE of IN- 


| TEREST on DEPOSITS with the Head Office of 


this Bank subject to seven days’ notice will be 
!'WO AND A-HALF PER CENT. per annum from 
this date until further notice. 
G. BROMLEY MARTIN, Managing Director. 
No. 68 Lombard street, E.C., 

21st September, 1911. 


METROPOLITAN BANK (OF 
ENGLAND & WALES), LIMITED. 


seven days’ call will be TWO AND A-HALF 
PER CENT. per annum until further notice. 
F. J. HUGHES, General Manager. 
A. E. OLD, London Manager. 
Head Office, 60 Gracechurch street, E.C., 
2ist September, 1911. 


NATIONAL PROVINCIAL BANK OF 
ENGLAND, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at its Head Office, 
Bishopsgate, and London Branches is this day 
RAISED to TWO AND A-HALF PER CENT. 
for money placed on DEPOSIT at seven days’ 
notice. 

R. T. HAINES, 
T. ESTALL, 
D. J. H. CUNNICK, 
No. 15 Bishopsgate, London, E.C., 
2lst September, 1911. 


PARR’S BANK, LIMITED, 


Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at the Head Office 
and Metropolitan Branches on DEPOSIT at seven 
day¥ call is TWO AND A-HALF PER CENT. 
per annum until further notice. 

R. W. WHALLEY, General Manager, 

Bartholomew lane, E.C 

2lst September, 1911. 


THE UNION OF LONDON & SMITHS 
BANK, LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at the Head 
Office and Metropolitan Branches, repayable on 
seven days’ notice, will be TWO AND A-H&ALF 
PER CENT. per annum from this date until 
further notice, which will be given by advertise- 
ment only. 


\ Joint General 
Managers. 


” 


J. E. W. HOULDING, Manager. 
No. 2 Princes street, E.C., 
2lst September, 911. 
WILLIAMS DEACON’S BANK, LTD. 
Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank on DEPOSITS 
atseven days’ notice, at this Office and Metropolitan 
Branches, will be TWO AND A-HALF PER 
CENT. per annum from this date until further 
notice. 
REGINALD THOMAS HINDLEY, Manager. 
20 Birchin lane, B.C., 
2lst September, 1911. 


BANK OF SCOTLAND. 


(LONDON OFFICE.) 


Notice is hereby given, that the RATE of IN- | 
| TEREST for money on DEPOSIT at this Office at 


LAND, LIMITED. 


Incorporated by Royal Charter and Act of Parlia” 
ment. 
London Office: Nicholas lane, Lombard street. 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office 
will be TWO AND A-HALF PER CENT, per 
annum for money at seven days’ notice. 
J. S8. COCKBURN, Manager. 
2ist September, 1911. 


ROYAL BANK OF SCOTLAND. 


(LONDON OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS 
this Office will be TWO AND A-HALF 
CENT. until further notice. 

W. WALLACE, Manager. 

No. 3 Bishopsgate, E.C., 

2lst September, 1911. 


THE UNION BANK OF SCOTLAND 
LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS with the Union 


at 


PER 


|} Bank of Scotland, Limited, at this Office will be 


! 
Notice is hereby given, that the RATE of IN. 


TEREST allowed on DEPOSIT ACCOUNTS will 
be TWO AND A-HALF PERCENT. until further 
notice by advertisement. 
THOMAS AITKEN, Manager. 
No. 30 Bishopsgate, E.C., 
2ist September, i911. 


BRITISH LINEN BANK, 
(LONDON OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be TWO AND A-HALF PER 
CENT. until further notice. 

JAMES TUKE, Manager. 

Threadneedle street, London, E.C,, 
21st September, 1911. 


THE CLYDESDALE BANK, LIMITED, 
(LONDON OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 
be TWO AND A-HALF PER CENT. per annum 
until further notice. 

JOHN CRAGG, Manager. 

30 Lombard street, London, E.C., 

2lst September, 1911. 


THE COMMERCIAL BANK OF SCOT- 
LAND, LIMITED. 


(l.oNDON OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 
be TWO AND A-HALF PER CENT. until further 
notice by advertisement. : 

ALEXR. ROBB, } Joint 
GEO, 8. COUTTS, | Managers. 
No. 62 Lombard street, London, E.C., 
2lst September, 1911. 


TWO AND A-HALF PER CENT. per annum from 
this day until further notice. 
GEO. J. SCOTT, Manager 
London Office, 62 Cornhill, E.C., 
2ilst September, 1911. 





PROVINCE OF SAN PAULO (BRAZIL) 


FIVE PER CENT. STERLING 


FOR £787,500. 


LOAN OF 1888 


The HALF-YEARLY INTEREST, due October 


Ist next, of the above Bonds, will be PAID on 
October 2nd, and any succeeding day, at the 
Counting House of Messrs J. Henry Schroder and 
Co., 145 Leadenhall street, between the hours of 
ll and 2 o'clock, 

The Coupons must be left for examination three 


clear days before applying for payment. 
London, S« ptember i8th, 19l] 





_ PROVINCE OF SAN PAULO (BRAZIL) 


FIVE PER CENT. STERLING LOAN, 1888. 

Notice is hereby given that in accordance with 
the stipulation contained in the BONDS of the 
above issue the undermentioned numbers were on 
the 21st August, 1911, drawn by lot by Mr Alexander 
Ridgway (of Messrs John Venn and Sons), Notary 
Public, in ovr presence for repayment at par on 
the 2nd October next; interest thereon will cease 
from Ist October. 

The Bonds must be left for examination three 
clear days before applying for payment. 


Nos. 4889 4897 4918 


rr 


3 Bonds for £1,000 sterlingeach.. .. . £5,000 
Nos. 4433 4568 4625 4677 47635 4783 4805 
4462 4599 4635 4718 4767 4787 4867 
4480 
15 Bonds for £500 sterling each .. — 7,500 
Nos. 39 786 1312 1949 2578 3179 3842 
96 788 1350 1997 2608 3236 3876 
147 798 13651 2047 2614 3237 3910 
148 811 1428 2059 2624 3261 3964 
269 858 1551 2072 2685 3267 4004 
293 936 1553 2127 2711 3305 4006 
297 974 1609 2144 2752 3339 4015 
39 985 1642 2149 27:0 315 4038 
310 1020 1662 2190 2790 3425 4044 
402 1047 1686 2209 2866 3521 4050 
440 1099 1695 2212 2906 3540 4100 
480 1154 1744 2263 2968 3550 4111 
497 1159 1789 2384 3069 3563 4175 
503 1212 1797 2469 3101 3688 42535 
519 1257 1829 2538 3115 3698 4265 
521 1266 1833 2545 3124 3721 4299 
677 1276 1843 2539 3151 3820 4310 
73> 1309 1877 2577 3169 3841 


125 Bonds for £100 sterling each 12,500 





143 Bonds, amounting together to the sum of £23,000 
J. HENRY SCHRODER and CO, 
145 Leadenhall street, London, E.C., 
September 14th, 1911. 


GREAT NORTHERN RAILWAY CO. 
(U.S.A.). 


A quarterly DIVIDEND of one and three-quarters 
per cent. upon the Great Northern Railway 
Company’s Preferred Capital Stock will be PAID 
at this office, lst November, 1911, to Stockholders 
of that Company of record at the close of business, 
18th October, 1911. Stock Transfer Books will not 
be closed. LOUIS W. HILL, President. 

32 Nassan street, New York, 

16th September, i9il. 


THE MEXICAN CENTRAL RAILWAY 
SECURITIES COMPANY, LIMITED. 


The new sheets of COUPONS for INTEREST on 
the “A” and “ B" Debentures of this Company will 
be ready for delivery on and after 4th October next 
at the O:hees of Messrs. Glyn, Mills, Currie and Co., 
67 Lombard street, E.C. Forms for listing the 
talons may now be obtained from them, and these 
must be left with the Bank for seven days before the 


coupon sheets are delivered. 


i 


FREDK. M. SPANKIE, Secretary. 
78 Gracechurch street, London, 
22nd September, 1911. 
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~ Investor’s Monthly Manual 


Established 1864. 


An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares. 


Absolutely free from any connection with 


any financial house or speculative agency 


THE INVESTOR'S MONTHLY MANUAL tblished at the beginning o! each month (generally on the 2nd), and 
| most complete periodical record in existence of the dealings throughout the United Kingdom during, and up to the 
1 ich month, in every deser pti hn of Sto s nod Shares. «&:. Th MANUAL gives particulars of three thousand securit 
|) which are onlv quoted on the Provincial Exchanges), with their variations in price during the month and year, the dividends 
| paid, and the iel 1 to an investor at present quota s, A‘* Summary of Profit and Loss Accounts”’ presents a comparison of | 
1} Companies not to be found in any similar publicat 1] MANUAL also contains a Financial Record of the Month, t 
}} a 


‘THE INVESTOR’S MONTHLY MANUAL, of which most 
Insurance Offices have a copy, contains various particulars 
| as to prices,-dividends, &c., and anyone who is not already 
familiar with it should certainly make a point of carefully 
examining it; and, moreover, the short articles at the 


commencement, which deal with current events, are always 
worth reading.’’ 


MR. JOSEPH BURN, F.1.A., 
OF THE PRUDENTIAL ASSURANCE COMPANY. 


— 


Bankers and Financiers will find THE INYESTOR’S MONTHLY MANUAL valuable, not 
only as a work of reference, but as a First-class Medium for Advertisements. 


\Ordinary Numbers, price 1s; by post 1s 1}d. Double Numbers (published | 
in January and July), price 1s 6d; by post is 9d. | 

Annual Subscription (including Double Numbers), 14s 9d, post free. | 

| | 

| 

| 


NEXT ISSUE. 


The SEPTEMBER Issue goes to Press on Monday, October 2nd, and will | 
be published on Tuesday, October 3rd. 


| 


{ 
= Publishing and Advertisement Offices: | 





& ARUNDEL STREET, STRAND, LONDON, W.C. 


! 
{| 
} 
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